No securities regulatory authority has assessed the merits of these securities or reviewed this Offering
Memorandum. Any representation to the contrary is an offence. This is a risky investment. See Item 8, “Risk
Factors”.

This Offering Memorandum does not constitute an offer to sell or the solicitation of an offer to buy securities
within the United States or by residents of the United States. There shall be no sale of these securities in any
jurisdiction in which such offer, solicitation or sale would be unlawful. Prospective investors should only rely on
the information in this Offering Memorandum. No person has been authorized to give any information or make
any representation in respect of the Trust or the securities offered herein and any such information or
representation must not be relied upon. Any such information or representation that is given or received must not
be relied upon. By accepting this Offering Memorandum, recipients agree that they will not transmit, reproduce or
make available to anyone, other than their professional advisors, this Offering Memorandum or any information
contained herein.

OFFERING MEMORANDUM

June 1, 2022
A

NationWide

SELF STORAGE & AUTO WASH

NATIONWIDE VI SELF STORAGE AND/OR AUTO WASH TRUST

Maximum Offering $20,000,000%)
207,647 Participating Preferred Trust Units®")
Minimum Offering $500,000)
5,555 Participating Preferred Trust Units

Class A Participating Preferred Trust Units
FundSERV Code: CDO NW061

Class F Participating Preferred Trust Units
FundSERV Code: CDO NW062

1 Before exercise of the Over-Subscription Option (as defined herein). If the Over-Subscription Option is exercised
in full, the total number of Participating Preferred Trust Units outstanding would be 280,323 and the total Gross
Proceeds would be $27,000,000. As of the date of this Offering Memorandum, the Trust has issued 26,268.63 of
the Participating Preferred Trust Units offered pursuant to this Offering, for gross proceeds of $2,364,375 and
accordingly, the minimum Offering has been completed.

The Issuer:

Name: NationWide VI Self Storage and/or Auto Wash Trust (the “Trust”), a trust formed
under the laws of British Columbia

Head Office: Suite 808, 609 Granville Street, Vancouver, British Columbia V7Y 1G5

Phone Number: (604) 684-5750; toll free 1 (866) 688-5750

E-mail Address: info@nationwideselfstorage.ca

Fax Number: (604) 684-5748



Currently listed or quoted:
Reporting issuer:
SEDAR filer:

The Offering:

Securities Offered:

Price per Security:

Minimum/Maximum
Offering:

No. The securities do not trade on any exchange or market.
No

Yes, but only as required pursuant to section 2.9 of National Instrument 45-106 —
Prospectus Exemptions. The Trust is not a reporting issuer and does not file
continuous disclosure documents on SEDAR that are required to be filed by
reporting issuers.

Redeemable Preferred Class A trust units and Redeemable Preferred Class F trust
units (collectively, the “Participating Preferred Trust Units”).

$90 per Participating Preferred Trust Unit for the first 111,111 Units
($10,000,000)®

$100 per Participating Preferred Trust Unit for 50,000 Units ($5,000,000)
$105 per Participating Preferred Trust Unit for 23,809 Units ($2,500,000)
$110 per Participating Preferred Trust Unit for 22,727 Units ($2,500,000)

@ As of the date of this Offering Memorandum, 26,268.63 of these Participating
Preferred Trust Units have been sold.

The differences in prices between the tranches above reflects the difference in risk
associated with an investment in the Trust depending on its level of capitalization.
As funds are raised and the amount of additional financing required to develop the
facility decreases, so too does the level of risk associated with an investment in the
Trust. See also Item 1.2, “Use of Available Funds”.

The Administrator will have the discretion, pursuant to the Over-Subscription
Option (as defined herein), to accept additional subscriptions at each issue price
even though the pricing tranches set out above are exceeded, in circumstances
where subscriptions have previously been completed by subscribers or submitted
but were not processed prior to the tranche being exceeded. The number of
Participating Preferred Trust Units that may be issued pursuant to the exercise of
the Over-Subscription Option will not exceed 35% of the total number of
Participating Preferred Trust Units intended to be issued at the relevant price (i.e.,
up to 38,888, 17,500, 8,333 and 7,954 additional Participating Preferred Trust
Units may be issued at $90, $100, $105 and $110, respectively). In addition, the
Administrator is entitled to offer lower tranche prices than the then applicable
tranche price to investors that purchase at least $500,000 in Participating Preferred
Trust Units in recognition of the reduced costs to the Trust of administering large
accounts.

Minimum subscription of $25,000 in Participating Preferred Trust Units.
Additional subscriptions may be made in multiples of $1,000 in Participating
Preferred Trust Units.

The Administrator may, at the request of contractors working on the development
of the Partnership’s self storange and/or car wash facility(ies), pay their fees and
other compensation with Participating Preferred Trust Units at the then prevailing
issue price. Any Participating Preferred Trust Units issued pursuant to such
requests from contractors will form part of the Participating Preferred Trust Units
issued pursuant to the Offering.

Maximum Offering: Up to $20,000,000 (207,647 Participating Preferred Trust
Units). If the Additional Subscription Option is exercised in full, the Offering size
would be $27,000,000 (280,323 Participating Preferred Trust Units).

Minimum Offering: The minimum Offering of $500,000 (5,555 Participating
Preferred Trust Units) was completed on March 15, 2022.



Investment Objective:

Preferential & Special
Distributions:

The investment objective of the Trust is to provide Holders of Participating
Preferred Trust Units with:

1. three components to the investment return:
(a) preferred base return via cash distributions of:
1t Tranche - 8.00% based on $90 Trust Units
2" Tranche -7.20% based on $100 Trust Units
3 Tranche - 6.857% based on $105 Trust Units
4™ Tranche - 6.545% based on $110 Trust Units;

(b) up to 70% participation in returns exceeding an annualized preferred base
return of 8.00%, 7.20%, 6.857% or 6.545% based on a $90, $100, $105
and $110 Participating Preferred Trust Unit issue price, respectively —
paid monthly in arrears; and

(c) capital appreciation on disposition of the Investment(s);

2. tax advantaged monthly income distributions, as a portion of the distributions
will be taxed as a return of capital;

3. asource of cash flow in various economic environments®:; and

4. an investment indirectly backed by urban industrial real estate through the
Trust’s ownership of the Partnership.
(1) See, for example, https://www.fool.com/investing/dividends-

income/2015/03/31/3-reasons-self-storage-reits-are-great-dividend-st.aspx
accessed June 15, 2022.

Preferential Distributions

Participating Preferred Trust Units are entitled to receive monthly preferential cash
distributions (“Preferential Distributions”) from cash flow generated by the
Partnership’s operations. Once investors have received a preferred base return of:
(a) 8.00% for investors that purchase Participating Preferred Trust Units at a price
of $90; (b) 7.20% for investors that purchase Participating Preferred Trust Units at
a price of $100; (c) 6.857% for investors that purchase Participating Preferred
Trust Units at a price of $105; and (d) 6.545% for investors that purchase
Participating Preferred Trust Units at a price of $110 in a calendar year, investors
will thereafter be entitled to up to 70% of all incremental cash distributions over
and above the Preferential Distribution base return in that year, with the remaining
portion of the cash distributions, if any, in that year payable to the General Partner
pursuant to the Performance Bonus. There is no guarantee that the actual cash flow
generated from the Partnership’s operations will meet or exceed any Preferential
Distribution which may vary at any time and from time to time and a Preferential
Distribution, if any, is based on the actual performance of the Partnership. See
“Risk Factors”. The right to Preferential Distributions will begin to accrue in
respect of a tranche of Participating Preferred Trust Units once the sales of that
tranche by the Trust at the applicable price have ceased. The Preferential
Distribution, if any, will be paid to Holders on or about the last Business Day of
each month. See Item 2.5, “Material Agreements — (a) The Partnership Agreement
— Compensation of the General Partner”. The Administrator anticipates that
distributions will commence approximately 18-36 months from the date of the final
Closing of the offering of units by the Trust. Cash distributions will be paid to
holders of units in priority to payments to the General Partner pursuant to the
Performance Bonus.

In addition, once Unitholders have received a cumulative 8.00%, 7.20%, 6.857%
or 6.545% annualized (but not compounded) return over the life of their investment
in Participating Preferred Trust Units, based on a $90, $100, $105 and $110
Participating Preferred Trust Unit issue price, respectively, the Performance Bonus
will entitle the General Partner to a share of all and Partnership assets on
dissolution.



Redemption;

Tax Consequences:

Special Distributions

In addition to the foregoing, the Trust may make such other distributions (“Special
Distributions™) as the Trustees may determine from time to time. Special
Distributions may be made out of excess cash flow or from the proceeds of any
refinancing. The Trustees intend to make Special Distributions, payable in cash or
by the issuance of additional Participating Preferred Trust Units, in respect of the
taxable income and net realized capital gains, if any, of the Trust in each fiscal year
to the extent necessary to ensure that the Trust will not be liable for tax under Part
I of the Tax Act in such year.

The Participating Preferred Trust Units rank in priority to the General Partner’s
entitlement to the Performance Bonus with respect to the payment of proceeds
from the dissolution, liquidation or winding up of the Trust.

Participating Preferred Trust Units may be surrendered for redemption at any time
and will be satisfied on the last day of the quarter in which the redemption request
has been received (a “Valuation Date”).

Participating Preferred Trust Units surrendered for redemption by a Unitholder at
least twenty (20) Business Days prior to a Valuation Date will be redeemed on
such Valuation Date and such Unitholder will receive payment on or before the
tenth Business Day following such Valuation Date. On a redemption, Holders will
be entitled to receive a redemption price per share based on the Net Asset Value
per Unit as of the relevant Valuation Date and approved by the independent
Trustees. Holders of Participating Preferred Trust Units that redeem Participating
Preferred Trust Units prior to January 1, 2025 will be subject to a 5% redemption
discount from Net Asset VValue. Payment of the redemption price shall be in cash,
provided that if the Participating Preferred Trust Units tendered for redemption in
the same quarter exceeds an amount equal to 0.25% (or $37,500 per quarter, in
the case of the maximum Offering) of the Gross Proceeds until January 1, 2025,
and 0.625% (or $93,750 per quarter, in the case of the maximum Offering) of the
Gross Proceeds thereafter, then the Trustees shall only be obligated to make a
cash payment to a maximum of such amount and the balance, subject to receipt
of any applicable regulatory approvals, may be paid by the Trust, in the discretion
of the Administrator, through the issuance of unsecured debt instruments
maturing in 5 years (subject to earlier prepayment) issued by the Trust, with
payment to be made at maturity. These notes would not be eligible to be held in
Exempt Plans under the Tax Act. See Item 4.1, “Capital — Details of the
Declaration of Trust - Redemptions”.

There are several important tax consequences to these securities.

1. Provided the Trust is a “mutual fund trust” as defined for the purposes of
the Income Tax Act (Canada) (the “Tax Act”) at all relevant times, the
Participating Preferred Trust Units will be qualified investments for
Exempt Plans, which include RRSPs, RRIFs, DPSPs, RESPs, RDSPs and
TFSAs (as defined herein); and

2. The Trust intends to pay preferred cash distributions to Unitholders.
Distributions to a Unitholder out of the Trust’s income will generally be
taxable as income in the Unitholder’s hands. To the extent that
distributions payable by the Trust in a year exceed the Trust’s income for
that year, the excess will be paid as a return of capital. Any such payment
made as a return of capital to a Unitholder will generally not be subject to
tax but will reduce the adjusted cost base of the Unitholder’s Participating
Preferred Trust Units and may result in a capital gain to the extent (if any)
that the adjusted cost base thereby becomes negative. Management expects
that distributions payable by the Trust in a year will be paid partially out
of income and partially as returns of capital.

See Item 6, “Income Tax Consequences and RRSP Eligibility”.



Proposed Closing Dates:

Selling Agents:

Closings will take place on such dates as the Administrator may determine.

Yes. The Trust may engage agents and finders to assist with effecting sales of
Participating Preferred Trust Units, and pay fees (up to 8% of the subscription
proceeds) and other compensation in connection therewith. See Item 7,
“Compensation Paid to Sellers and Finders”.



Payment Methods and Subscription Form Delivery Instructions

Subscription Documents and Cheques and Bank Drafts: All original subscription documents and cheques and
bank drafts must be delivered directly to the Administrator or through an Agent or investment dealer for delivery to
the Administrator at the address provided below (electronic forms and payments may be submitted in accordance with
the instructions of your dealer):

Payment Methods
A. Funds can be transferred via FundSERYV from | Instruct your broker to purchase applicable
your brokerage account at a securities dealer Participating Preferred Trust Units:
For Class A Participating Preferred Trust Units the
FundSERYV Code is CDO NW061
For Class F Participating Preferred Trust Units the
FundSERYV Code is CDO NW062
B. Cheque or bank draft Payable to:
NationWide VI Self Storage and/or Auto Wash

Couriered to:
NationWide VI Self Storage and/or Auto Wash Trust
Attention: Subscription Processing Department
P.O. Box 10357, Suite 808, 609 Granville St
Vancouver, BC V7Y 1G5
C. Funds can be wire transferred from your bank | Banking Institution: ScotiaBank

account Institution number: 002
Transit:47696
Account: provided upon request to
subscriptions@nationwideselfstorage.ca

Questions can be sent to:

NationWide VI Self Storage and/or Auto Wash Trust
Attention: Subscription Processing Department
P.O. Box 10357, Suite 808, 609 Granville Street, Vancouver, British Columbia V7Y 1G5
Tel: (604) 684-5750, Toll Free: 1 (866) 688-5750, Fax: (604) 684-5748
subscriptions@nationwideselfstorage.ca

Resale Restrictions:

The Participating Preferred Trust Units are subject to restrictions on resale. There is no market for the Participating
Preferred Trust Units and none is expected to develop, and therefore it may be difficult or impossible for you to sell
them. You will be restricted from selling your securities for an indefinite period. See Item 10, “Resale Restrictions”.

Purchaser’s Rights:

You have 2 business days to cancel your agreement to purchase these securities. If there is a misrepresentation in this
Offering Memorandum, you have the right to sue either for damages or to cancel the agreement. See Item 11.

THIS IS A BLIND POOL OFFERING. This is a speculative offering. As at the date of this Offering
Memorandum, the Trust has not identified any self storage or car wash facilities or projects in which to
potentially invest. The purchase of Participating Preferred Trust Units involves significant risks. There is
currently no market through which the Participating Preferred Trust Units may be sold and purchasers may
not be able to resell the securities purchased under this Offering Memorandum. No market for the
Participating Preferred Trust Units is expected to develop. The Participating Preferred Trust Units are only
transferable in exceptional circumstances, and never to non-residents of Canada. An investment is appropriate
only for Subscribers who have the capacity to absorb the loss of some or all of their investment. There is no
guarantee that an investment in the Trust will earn a specified rate of return in the short or long term.
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Unitholders must rely on the discretion and knowledge of the Administrator in respect of the identification of
suitable investment opportunities. There can be no assurance that the Administrator, on behalf of the Trust,
will be able to identify a sufficient number of Investments to permit the Trust to invest all the Gross Proceeds.
Federal, provincial or territorial income tax legislation may be amended, or its interpretation changed, so as to
alter fundamentally the tax consequences of holding or disposing of Participating Preferred Trust Units. Other
risk factors associated with an investment in the Trust include the Administrator having only nominal assets.
Prospective Subscribers should consult their own professional advisors to assess the income tax, legal and other
aspects of their investment. An investment in Participating Preferred Trust Units is subject to a number of
additional risks. See Item 8, “Risk Factors”.

Incorporation by Reference of Certain Marketing Materials:

Any “OM marketing materials” (as that term is defined below) related to each distribution under this Offering
Memorandum and delivered or made reasonably available to a prospective Subscriber before the termination of the
distribution is, and is deemed to be, incorporated by reference into this Offering Memorandum. Notwithstanding the
foregoing, OM marketing materials incorporated by reference as described above are no longer incorporated by
reference, and no longer form part of this Offering Memorandum, to the extent to which such materials have been
superseded by a statement or statements contained in (i) an amendment to the Offering Memorandum, or an amended
and restated Offering Memorandum, or (ii) subsequent OM marketing materials delivered to or made reasonably
available to a prospective Subscriber. The modifying or superseding statement need not state that it has modified or
superseded a prior statement or include any other information set forth in the document that it modifies or supersedes.
The making of a modifying or superseding statement is not deemed an admission for any purposes that the modified
or superseded statement, when made, constituted a misrepresentation, an untrue statement of a material fact or an
omission to state a material fact that is required to be stated or that is necessary to make a statement not misleading in
light of the circumstances in which it was made. Any statement so modified or superseded is not deemed, except as
so modified or superseded, to constitute a part of this Offering Memorandum.

“OM marketing materials” means a written communication, other than an OM standard term sheet (as that term is
defined in NI 45-106), intended for prospective purchasers regarding this distribution of Participating Preferred Trust
Units under this Offering Memorandum that contains material facts relating to the Trust, the Participating Preferred
Trust Units and this Offering.
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FORWARD LOOKING STATEMENTS

Certain statements in this Offering Memorandum as they relate to the Trust and the Administrator are ‘“forward-looking
statements”. Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans,
projections, objectives, assumptions or future events or performance (often, but not always, using words or phrases such as

CEINNT3 CEINNT3 2

“expects”, “does not expect”, “is expected”, “anticipates”, “does not anticipate”, “plans”, “estimates”, “believes”, “does not
believe” or “intends”, or stating that certain actions, events or results “may”, “could”, “would”, “might” or “will” be taken,
occur or achieved), are not statements of historical fact and may be “forward-looking statements”. Forward-looking statements
are based on expectations, estimates and projections at the time the statements are made. The Administrator believes these
expectations, estimates and projections are reasonable and conservative based on management of the Administrator’s past
experience. However, forward looking statements based on such expectations, estimates and projections involve a number of
risks and uncertainties which could cause actual results or events to differ materially from those presently anticipated. These

include, but are not limited to, the fact that:

(M an investment in Participating Preferred Trust Units is not guaranteed to earn a specified or any rate
of return;
(i) the Administrator has limited prior experience in managing a trust;

(iii) there is no market for the Participating Preferred Trust Units and none is expected to develop;

(iv) the Trust may not source a sufficient number or any self storage projects or facilities in which to
invest;

(V) fees and expenses payable by the Trust may decrease the assets available for investment by the
Trust;

(vi) there may be defects in title to or other ownership disputes with respect to the Trust’s assets; and

(vii)  the Trust competes with other entities in the self-storage and car wash industries, many of whom
are larger, which may decrease the investment opportunities available to the Trust.

See Item 8, “Risk Factors”.

Forward-looking information is based (in whole or in part) upon factors that, if not as expected, may cause actual results,
performance or achievements of the Partnership, and, consequently, those of the Trust, to differ materially from those
contemplated or predicted (whether expressly or by implication) in the forward-looking information. Those factors are based
on information currently available to the Trust including information obtained from third-party industry analysts and other
third-party sources. While we do not know what impact any of those differences may have, our business, results of operations,
financial condition and credit stability may be materially adversely affected. Factors that could cause actual results,
performance, achievements or outcomes to differ materially from those expressed or implied by forward-looking information
include, among other things, risks associated with:

e any inability to acquire and/or develop a sufficient number of Investments to invest any or all of the Available Funds;
o the inability of the Trust to achieve the maximum Offering or otherwise arrange sufficient financing;

e the timing and extent of revenues generated by the Partnership’s self-storage and/or car wash operations;

e tax consequences to acquiring, holding and disposing of Participating Preferred Trust Units;

e legislative and regulatory developments that may affect costs, revenues, the speed and degree of competition entering
the market, global capital markets activity, timing and extent of changes in prevailing interest rates; and

e impeding or adversely affecting, directly or indirectly, in whole or in part, the Partnership’s ability to successfully
construct and develop, operate, use, sell, or generate a profit from, its Investments, if any.



We caution you that the above lists of material assumptions and risk factors are not exhaustive. There can be no assurance that
forward-looking statements will prove to be accurate, as actual results and future events could differ materially from those
anticipated in such statements. Accordingly, prospective investors should not place undue reliance on forward-looking
statements. These forward-looking statements are made as of the date of this Offering Memorandum, and neither the Trust nor
the Administrator undertake any obligation to publicly update or revise any forward-looking statements, whether as a result of
new information, future events or otherwise, unless required to do so by applicable laws. The foregoing statements expressly
qualify any forward-looking information contained in this Offering Memorandum.

MARKET AND INDUSTRY DATA

Unless otherwise indicated, the market and industry data contained in this Offering Memorandum is based upon information
from independent industry and government publications. While the Administrator believes this data to be reliable, market
and industry data is subject to variation and cannot be verified due to limits on the availability and reliability of raw data,
the voluntary nature of the data gathering process and other limitations and uncertainties inherent in any statistical survey.
Neither the Trust nor the Administrator has independently verified the accuracy or completeness of such information
contained herein.
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GLOSSARY
The following terms used in this Offering Memorandum have the meanings set out below:
“Administrator” means NationWide V1 Self Storage and/or Auto Wash Management Corp.
“Affiliate” has the meaning ascribed to that term in the Securities Act (Ontario).

“Agents” means, collectively, persons who introduce the Trust to potential subscribers of Participating Preferred Trust Units
pursuant to the Offering in accordance with applicable securities laws.

“Agents’ fees” means the fees payable to Agents. See Item 7, “Compensation Paid to Sellers and Finders”.
“arm’s length” has the meaning ascribed to that term in the Tax Act.

“Asset Value” means the aggregate value of the assets of the Partnership as reported in the most recently prepared audited
annual financial statements of the Trust or the Partnership, provided, however, that if any portion of the Partnership’s assets
have been appraised after the date of the most recent financial statements by an independent Qualified Appraiser, the General
Partner will be entitled to rely on the assessed value of the Partnership’s assets according to such appraisal in its determination
of Asset Value, provided that such Asset Value is approved by all of the independent directors of the General Partner.

“Business Day” means a day, other than a Saturday, Sunday or holiday, when banks in the City of Vancouver, British Columbia
are generally open for the transaction of banking business.

“Capital Contribution” in respect of a Limited Partner means the aggregate of all amounts of cash contributed to the capital
of the Partnership by the Limited Partner for the issuance of LP Units.

“Class” means either of the two classes of Participating Preferred Trust Units, and “Classes” means both of them.

“Class A Participating Preferred Trust Unit” means a Participating Preferred Trust Unit of the Trust with an undivided
interest in the Investments attributable to the Class A Participating Preferred Trust Units entitling the Unitholder of record
thereof to the rights, restrictions, privileges and obligations provided in the Declaration of Trust.

“Class F Participating Preferred Trust Unit” means a Participating Preferred Trust Unit of the Trust with an undivided
interest in the Investments attributable to the Class F Participating Preferred Trust Units entitling the Unitholder of record
thereof to the rights, restrictions, privileges and obligations provided in the Declaration of Trust. Purchasers of Class F
Participating Preferred Trust Units will be issued 1.08 Class F Participating Preferred Trust Units at the applicable purchase
price for each unit subscribed for. This is because the Trust does not pay any commissions in connection with sales of Class F
Participating Preferred Trust Units.

“Closing” means the completion of the purchase and sale of any Participating Preferred Trust Units.

“Closing Date” means the date of a Closing.

“CRA” means Canada Revenue Agency.

“Declaration of Trust” means the declaration of trust dated as of September 20, 2021 among the Trustees, the Administrator,
the Initial Unitholder, and each person who becomes a Unitholder thereafter together with all amendments, supplements,
restatements and replacements thereof from time to time.

“Distributable Cash” of the Trust at any particular time means: (i) the amount of Cash held by the Trust at that time less any
amounts that in the opinion of the Administrator, acting reasonably and in good faith, are required in order to finance the Trust’s
business and operations and meet its obligations; and (ii) at the time of dissolution of the Trust, shall include the value of any

assets of the Trust required to be distributed in specie.

“Distribution Period” means the twelve-month period ending December 31 in each calendar year, or such other periods as
may be determined from time to time by the Trustees or the Administrator.
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“Distribution Record Date” means the last Business Day in a Distribution Period or such other date as may be determined
from time to time by the Trustees or the Administrator.

“Distributions” means all amounts paid or securities or other property of the Trust distributed to a Unitholder in respect of
such Unitholder’s interest or entitlement in the Trust in accordance with the provisions of the Declaration of Trust.

“Exempt Plan” means any registered retirement savings plan (“RRSP”), registered retirement income fund (“RRIF”), deferred profit
sharing plan (“DPSP”), registered education savings plan (“RESP”), registered disability savings plan (“RDSP”) or tax-free savings
account (“TFSA”), all as defined in the Tax Act.

“Expense Assumption Agreement” means the expense assumption agreement dated January 3, 2022 as amended,
supplemented or amended and restated from time to time.

“Extraordinary Resolution” in respect of the Trust and the Partnership means a resolution passed by more than two-thirds of
the votes cast, either in person or by proxy, at a duly convened meeting of the Unitholders of a Class (in the case of the Trust)
or of the Limited Partners (in the case of the Partnership) to approve any item required by the Declaration of Trust or Limited
Partnership Agreement, as applicable, or, alternatively, in the case of the Trust a written resolution signed by Unitholders
holding more than two-thirds of the Participating Preferred Trust Units of the Class outstanding and in the case of the
Partnership Limited Partners holding more than two-thirds of the LP Units outstanding, and in each case entitled to vote on
such resolution at a meeting.

“fair market value” has the meaning assigned to that term in Item 5.1, “Terms of Securities — Liquidity”.
“Financial Institution” means a financial institution as defined in subsection 142.2(1) of the Tax Act.

“General Partner” means the general partner appointed pursuant to the Partnership Agreement. Currently, NationWide VI
Self Storage and/or Auto Wash Management Corp. has been appointed as the General Partner.

“General Partner’s Fee” means the fee which the General Partner will receive from the Partnership pursuant to the Partnership
Agreement during the period commencing on the Closing Date and ending on the date of the dissolution of the Trust, equal to
1/12™ of 2.0% of the Partnership’s then-current Asset Value of the Partnership for each month of service, plus GST if applicable,
calculated and paid monthly in arrears.

“Gross Proceeds” means, in respect of the sale of a Participating Preferred Trust Unit pursuant to the Offering, $90, $100,
$105 or $110, as applicable.

“High Quality Money Market Instruments” means money market instruments which are accorded the highest rating category
by Standard & Poor’s, a division of The McGraw-Hill Companies (A-1) or by DBRS Limited (R-1(high)), banker’s acceptances
and government guaranteed obligations all with a term of one year or less, and interest-bearing deposits with Canadian banks,
trust companies or other like institutions in the business of providing commercial loans, operating loans or lines of credit to
companies.

“Income” and “L0sS” mean, in respect of any period, the income or loss of the Trust or the Partnership, as applicable, in respect
of such period, determined in accordance with accounting principles then in effect.

“Initial Unitholder” means CADO Bancorp Ltd.

“Investments” means the Partnership’s assets, consisting of direct and indirect equity and/or debt interests in established self
storage, car wash and/or combination self storage and car wash facilities, or in projects that require expansion, renovation or
development from the raw land stage through to build out and occupancy (and potentially related complementary businesses).
The Partnership may invest in or make loans to associated or affiliated entities or issuers however such investments require
approval by Independent Directors.

“Limited Partners” means the holders of LP Units from time to time.
“Liquidity Event” means a transaction that the Administrator may propose for the approval of the Unitholders in order to

provide liquidity, which could include a sale of the LP Units or the Investments for cash, publicly-traded securities or a
combination of cash and such securities.
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“LP Distributable Cash” of the Partnership at any particular time means: (i) the amount of cash held by the Partnership at
that time, less all amounts that in the opinion of the General Partner, acting reasonably and in good faith, are required in order
to finance the Partnership’s business and operations (including the acquisition of Investments) and meet its obligations
(including the payment of fees to the General Partner pursuant to the Partnership Agreement); and (ii) at the time of dissolution
of the Partnership, shall include the value of any assets of the Partnership required to be distributed in specie.

“LP Units” means the limited partnership units of the Partnership.

“Net Asset Value” means the Asset Value less the aggregate value of the Partnership's liabilities (other than any liabilities
owing to the Trust) as reported in the most recently prepared financial statements of the Trust or the Partnership, and “Net
Asset Value per Unit” means the Net Asset Value divided by the number of Participating Preferred Trust Units outstanding
as at the relevant time.

“NI 45-106” means National Instrument 45-106 — Prospectus Exemptions.
“Offering” means the offering of Participating Preferred Trust Units by the Trust pursuant to this Offering Memorandum.

“Operations Management” means NationWide’s Operations Management Services team, NationWide’s in-house operations
team which includes two Operations Directors.

“Operating Reserve” means the funds set aside by the Trust from the Gross Proceeds to pay the ongoing operating and
administrative costs of the Trust. See Item 1.1, “Funds”.

“Ordinary Resolution” means in respect of the Trust and the Partnership a resolution passed by more than 50% of the votes
cast, either in person or by proxy, at a duly convened meeting of the Unitholders of a Class (in the case of the Trust) or of the
Limited Partners (in the case of the Partnership) to approve any item required by the Declaration of Trust or Limited Partnership
Agreement, as applicable, or, alternatively, in the case of the Trust a written resolution signed by Unitholders holding more
than 50% of the Participating Preferred Trust Units of the Class outstanding and in the case of the Partnership Limited Partners
holding more than 50% of the LP Units outstanding, and in each case entitled to vote on such resolution at a meeting.

“Over-Subscription Option” means the discretion of the Administrator to accept subscriptions for Participating Preferred
Trust Units at each of the issue prices of $90, $100, $105 and $110, as applicable, even though the tranche number of
Participating Preferred Trust Units (111,111, 50,000, 23,809, 22,727 and/or 21,739 Participating Preferred Trust Units, as
applicable) to be issued at a relevant price has been exceeded, in circumstances where subscriptions have previously been
completed by subscribers or submitted but were not processed prior to the relevant tranche being exceeded. The Over-
Subscription Option is exercisable in whole or in part, and the number of additional Participating Preferred Trust Units that
may be issued at each price will not exceed 35% of the total number of Participating Preferred Trust Units intended to be issued
at the relevant price (i.e., up to 38,888, 17,500, 8,333 and/or 7,954 additional Participating Preferred Trust Units may be issued
at $90, $100, $105 and $110, respectively). If the Over-Subscription Option is exercised in full, a total of 280,323 Participating
Preferred Trust Units would be issued and the Gross Proceeds of the Offering would be $27,000,000.

“Participating Preferred Trust Units” means the Class A Participating Preferred Trust Units and the Class F Participating
Preferred Trust Units.

“Partnership” means NationWide VI Self Storage and/or Auto Wash Limited Partnership.

“Partnership Agreement” means the limited partnership agreement governing the Partnership and dated September 21, 2021
among NationWide V1 Self Storage and/or Auto Wash Management Corp., as general partner, NationWide VI Self Storage
and/or Auto Wash Trust, as the founding limited partner, and such other persons who become Limited Partners in accordance
with the terms of such agreement, as the same may be amended, supplemented or amended and restated from time to time.

“Performance Bonus” means the General Partner’s entitlement to receive from the Partnership (a) once Unitholders have
received an 8.00%, 7.20%, 6.857% or 6.545% return based on a $90, $100, $105 and $110 Participating Preferred Trust Unit
issue price, respectively, on their investment in Participating Preferred Trust Units in any calendar year commencing December
31, a share of any further LP Distributable Cash distributed in respect of the remainder of that calendar year equal to the LP
Distributable Cash being distributed multiplied by the Performance Bonus Formula calculated at the time of distribution, and/or
(b) once Unitholders have received a cumulative 8.00%, 7.20%, 6.857% or 6.545% annualized (but not compounded) return,
based on a $90, $100, $105 and $110 Participating Preferred Trust Unit issue price, respectively, over the life of their investment
in Participating Preferred Trust Units, a share of all assets of the Partnership distributable in connection with the dissolution or
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winding up of the Partnership or the sale of all or substantially all of its assets or similar transaction (collectively for the
purposes of this definition, the “Assets”) equal to the total value of the Assets multiplied by the Performance Bonus Formula
calculated at such time.

“Performance Bonus Formula” means at any particular time the percentage amount derived from the following formula: 1 —
(a x (0.70/b)), where a = the number of Participating Preferred Trust Units then outstanding, and b equals the total number of
Participating Preferred Trust Units issued pursuant to the Offering.

“Professional Association” means an organization of real property appraisers with its head office in Canada that: (a) is
generally accepted within the Canadian real property appraisal community as a reputable association; (b) admits individuals on
the basis of their academic qualifications, experience, and ethical fitness; (c) requires compliance with professional standards
of competence and ethics established or endorsed by the organization; (d) requires or encourages continuing professional
development; and (e) has and applies disciplinary powers, including the power to suspend or expel a member regardless of
where the member practices or resides.

“Promoter” means the Administrator.

“Qualified Appraiser” means an individual who regularly performs appraisals on real property for compensation; is a member
of a Professional Association holding the appropriate designation, certification, charter, or license to act as an appraiser for
such property; and is in good standing with the Professional Association.

“Redemption Notes” means promissory notes issued in series, or otherwise, by the Trust pursuant to a note indenture or
otherwise and issued to a redeeming Unitholder as described in Item 4.1, “Capital - Summary of the Declaration of Trust -
Redemptions” and having the following terms and conditions:

€)] unsecured and bearing interest from and including the issue date of each such note at a market rate determined
at the time of issuance, based on the advice of an independent financial advisor, by the Administrator and
payable annually in arrears (with interest after as well as before maturity, default and judgement, and interest
on overdue interest at such rate);

(b) subordinated and postponed to all senior indebtedness and which may be subject to specific subordination
and postponement agreements to be entered into by the Trust pursuant to the note indenture with holders of
senior indebtedness;

(© subject to earlier prepayment, being due and payable on the fifth anniversary of the date of issuance; and

(d) subject to such other standard terms and conditions as would be included in a note indenture for promissory
notes of this kind, as may be approved by the Administrator.

“Recordkeeper” means the recordkeeper of the Trust appointed by the Administrator to keep track of the owners of
Participating Preferred Trust Units and process purchase and redemption orders, the recordkeeper being Investment
Administration Solutions Inc.

“Subscriber” means a person who subscribes for Participating Preferred Trust Units.

“Subscription Agreement” means the subscription agreement to be completed by all subscribers for Participating Preferred
Trust Units pursuant to the Offering, in the form prescribed by the Administrator.

“Tax Act” means the Income Tax Act (Canada), as amended from time to time.

“Tax Income” and “Tax L0sS” mean, in respect of any period, the income or loss of the Trust or the Partnership, as applicable,
determined in accordance with the Tax Act.

“Termination Date” means December 31, 2027, unless the Trust’s operations are continued in accordance with the Declaration
of Trust. See Item 4.1, “Details of the Declaration of Trust — Term of the Trust and Distribution on Wind-Up”.

“Trust” means NationWide VI Self Storage and/or Auto Wash Trust.
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“Trust Property” at any time, means all of the money, properties and other assets of any nature or kind whatsoever as are, at
such time, held by the Trust or by the Trustees on behalf of the Trust, including the LP Units.

“Unitholder” or “Holder” means each person who holds one or more Participating Preferred Trust Units from time to time.

“$” means Canadian dollars.

15



Item 1 USE OF AVAILABLE FUNDS

1.1

Funds.

The Gross Proceeds will be $20,000,000 if the maximum Offering is completed (prior to the exercise of the Over-Subscription
Option, if applicable). The minimum Offering of $500,000 was completed on March 15, 2022 and as of the date of this Offering
Memorandum 26,268.63 Participating Preferred Trust Units have been issued for gross proceeds of $2,364,375. The following
table sets out the funds that will be available for investment in connection with the maximum Offering.

Maximum

Offering®

Gross Proceeds to the Trust: $20,000,000
AZEnts’ fEESM) ..viiiiiiiiie e $(1,600,000)
Estimated offering expensesD®@ ..........c.ccooveeeessieieieeesssninns $(750,000)
OPErating RESEIVE.........cveeeeieieieieerereseste sttt $(235,000)
Available FUNASM ........cccoviiiiiicieeee e $17,415,000

Additional Sources of Funding Required®............ccccccvveverrierrrennnn, Nil
Current Working Capital (or Working Capital Deficiency) as at June

1, 2022 ..o $2,198,140

LI 1711 OO $17,415,000®

(Y]

@

®

O]

®

1.2

While the Trust will incur expenses in connection with the Offering, including paying Agents’ fees to Agents or, where permitted, non-
registrants of up to 8.0% of the subscription proceeds obtained by such persons or from subscribers for Class A Participating Preferred
Trust Units introduced to the Trust by such persons, the Partnership has agreed to either directly pay, or reimburse, the Trust for all costs
and expenses to be incurred by the Trust in connection with obtaining financing for investment in the Partnership. See Item 2.7, “Material
Agreements - The Expense Assumption Agreement”. Accordingly, unless otherwise agreed between the Trust and the Partnership, the
Trust will not directly bear the cost of the Agents’ fees or other expenses of the Offering, including marketing and due diligence fees
(but will do so indirectly through its investment in the Partnership). In addition, the Partnership may pay wholesalers fees of up to 1%
of the proceeds of sales of LP Units to the Trust. See Item 7, “Compensation Paid to Sellers and Finders”.

Assumes only Class A Participating Preferred Trust Units are sold. Expenses of the Offering include, but are not limited to, legal,
accounting and audit, travel, printing, marketing and sales and distribution expenses. If only Class F Participating Preferred Trust Units
were sold, the Available Funds and Total would be $19,015,000 in the case of the maximum Offering of Participating Preferred Trust
Units and $447,500 in the case of the minimum Offering of Participating Preferred Trust Units.

The Trust and/or the Partnership may issue Participating Preferred Trust Units and borrow funds (subject to a maximum 0.80 to 1 debt
to value ratio (based on the appraised value of the property(ies))) in the course of their business activities. See “Use of Available Funds”
below.

Assumes no Participating Preferred Trust Units are issued pursuant to the exercise of the Over-Subscription Option or otherwise. If the
Over-Subscription Option were exercised in full, a total of 149,998, 67,500, 32,142 or 30,681 Participating Preferred Trust Units would
be issued at $90, $100, $105 and $110, respectively, for a total of 280,323 Participating Preferred Trust Units, and the Gross Proceeds
and Awvailable Funds would be $27,000,000 and $23,855,000, respectively.

Does not include current working capital.

Use of Available Funds.

The Trust will invest all the Gross Proceeds in the Partnership by acquiring up to 207,647 LP Units (or up to 280,323 LP Units
if the Over-Subscription Option is exercised) at prices equal to the proceeds from the sale of the Participating Preferred Trust
Units. The Partnership will in turn use these funds to finance its business operations, including sourcing and acquiring
Investments, and to satisfy its obligations under the Expense Assumption Agreement. See Item 2, “Business of NationWide
VI Self Storage and/or Auto Wash Trust”.

The Gross Proceeds from the issue of the Participating Preferred Trust Units will be paid to the Trust at Closing and deposited
in its bank account and managed on behalf of the Trust by the Administrator. Pending the investment of the Gross Proceeds in
LP Units, all such funds will be invested in High Quality Money Market Instruments or held in an interest-bearing bank account.
Interest earned by the Trust from time to time will accrue to the benefit of the Trust.
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The Trust will hold Participating Preferred Trust Unit subscription proceeds received from Subscribers prior to the Closing
until subscriptions for the minimum Offering are received and other Closing conditions of the Offering have been satisfied.

1.3 Reallocation.
We intend to spend the available funds as stated above. We will reallocate funds only for sound business reasons.

The Trust will spend the Gross Proceeds as stated above, and the Trust will reallocate funds only with the approval of
Unitholders by Ordinary Resolution.
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Item 2 BUSINESS OF NATIONWIDE VI SELF STORAGE AND/OR AUTO WASH TRUST
2.1 Structure.

The Trust has been formed for the purpose of indirectly investing in the acquisition, development and management of self
storage, car wash, and/or combination self storage and car wash facilities in the North American marketplace. Key target
locations are expected to be in the Lower Mainland and Greater Victoria areas of British Columbia. The Trust intends to do so
by raising capital and investing that capital in LP Units issued by the Partnership, which will in turn use those funds to carry
on the business of acquiring, developing and operating self storage, car wash, and/or combination self storage and car wash
facilities, as further described under Item 2, “Business of NationWide Self Storage and/or Auto Wash Trust”. The following
diagram shows the relationship between the Unitholders, the Trust and the Partnership and the anticipated flow of funds. This
diagram is provided for illustrative purposes, is intentionally non-technical in nature and is qualified in its entirety by the
detailed information found elsewhere in this Offering Memorandum.

Investors can contribute
Preferred Trust Units
to a RSP or TFSA

Monthly Cash Investors can instruct
Distributions Preferred | = Invested RSP or TFSA to
to Investors Trust Units Q Funds invest directly into
Preferred Trust Units

A

‘_

Trust

Administration
Services

Transfer of LP LP Units |5 Invested | LP
Distributable Cash nits Q Funds Management
Services
+— NationWide VI

Self Storage
and/or Auto Wash
Management
Corp. (the

Performance ' ,
General Partner”)

Bonus and
General
Partner’s Fee

Property Revenues

to the LP
”
NationWide /ﬂ\
Operations
Management = 5
Team NationWide
SELF STORAGE & AUTO WASH

Property and/or
Auto Wash
Management
Services

NationWide VI Self Storage
and/or Auto Wash Trust

18



(a) The Trust

The Trust was formed under the laws of the Province of British Columbia on September 20, 2021 under the name “NationWide
VI Self Storage and/or Auto Wash Trust” pursuant to the Declaration of Trust. Certain provisions of the Declaration of Trust
are summarized in this Offering Memorandum. See Item 4.1, “Capital Structure”.

The Trust has been established to invest the Gross Proceeds generated from the sale of its Participating Preferred Trust Units
in LP Units issued by the Partnership. See “- The Partnership” below.

The investment objective of the Trust is to provide Holders of Participating Preferred Trust Units with:

i. three components to the investment return:
(a) an annualized preferred base return via cash distributions of:

1%t Tranche - 8.00% based on $90 Trust Units
2" Tranche -7.20% based on $100 Trust Units
3 Tranche - 6.857% based on $105 Trust Units
4™ Tranche - 6.545% based on $110 Trust Units;

(b) up to 70% participation in returns exceeding an annualized preferred base return of 8.00%, 7.20%,
6.857% or 6.545% based on a $90, $100, $105 and $110 Participating Preferred Trust Unit issue price,
respectively — paid monthly in arrears; and

(c) capital appreciation on disposition of the Investment(s);

ii. tax advantaged target monthly income distributions, as a portion of the distributions will be taxed as a return of
capital;

iii. a source of cash flow in various economic environments®; and
iv. an investment backed by urban industrial real estate through the Trust’s ownership of the Partnership.

(1) See, for example, https://www.fool.com/investing/dividends-income/2015/03/31/3-reasons-self-storage-reits-are-great-dividend-st.aspx
accessed October 20, 2021.

As noted above, the annualized preferred base return threshold is 8.00% for investors that purchase Participating
Preferred Trust Units at a price of $90. For investors that purchase Participating Preferred Trust Units at prices of
$100, $105 and $110 the annualized preferred base return target is equal to approximately 7.20%, 6.857% or 6.545%,
respectively. The returns are calculated commencing after the sales of Participating Preferred Trust Units at the
applicable price tranche have ceased. After the preferred base return is paid to investors, investors will thereafter be
entitled to up to 70% of all incremental cash distributions over and above the preferred base return in that year.

The Trust has two classes of Participating Preferred Trust Units — the Class A Participating Preferred Trust Units and the Class
F Participating Preferred Trust Units. The Class A and Class F Participating Preferred Trust Units are identical to each other,
except the selling expenses applicable to each Class. See Item 7, “Compensation Paid to Sellers and Finders”.

The Trust is not considered a mutual fund under applicable Canadian securities legislation. Provided that the Trust qualifies as
a “mutual fund trust” throughout the period in which an Exempt Plan holds the Participating Preferred Trust Unit a Participating
Preferred Trust Unit should be a “qualified investment” under the Tax Act for the Exempt Plan.

The registered office of the Trust is 1200 Waterfront Centre, 200 Burrard Street, Vancouver, British Columbia, V7X 1T2. The
head office of the Trust is Suite 808 - 609 Granville Street, Vancouver, British Columbia, V7Y 1G5.
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(b) The Partnership

The Partnership was formed under the laws of the Province of British Columbia under the name “NationWide VI Self Storage
and/or Auto Wash Trust Limited Partnership” pursuant to the Partnership Agreement, and became a limited partnership
effective September 22, 2021, the date of filing of its Certificate of Limited Partnership.

The Partnership has been established invest in the acquisition, development and management of self storage, car wash and/or
combination self storage and care wash facilities. See Item 2.2, “Our Business”.

The registered office of the Partnership is 1200 Waterfront Centre, 200 Burrard Street, Vancouver, British Columbia, V7X
1T2. The head office of the Partnership is Suite 808 - 609 Granville Street, Vancouver, British Columbia, V7Y 1G5.

(c) The Administrator

The Administrator was incorporated under the provisions of the Canada Business Corporations Act on September 9, 2021.
The Administrator is a wholly owned subsidiary of CADO Bancorp Ltd. The registered office of the Administrator is 1200
Waterfront Centre, 200 Burrard Street, VVancouver, British Columbia, V7X 1T2. The head office of the Administrator is Suite
808 - 609 Granville Street, Vancouver, British Columbia, V7Y 1G5.

During the existence of the Trust, the Administrator’s sole business activity will be acting as administrator of the Trust and
acting as general partner of the Partnership.

The Administrator has co-ordinated the formation, organization and registration of the Trust and the Partnership. The
Administrator will: (i) act as general partner of the Partnership; (ii) be involved in selecting, negotiating and managing the
Investments; (iii) work with the Agents in developing and implementing all aspects of the Trust’s communications, marketing
and distribution strategies; and (iv) manage the ongoing business and administrative affairs of the Trust and, in its capacity as
General Partner of the Partnership, the Partnership.

The Administrator has exclusive authority, responsibility and obligation to administer, manage, conduct, control and operate
the business and affairs of the Trust and has all power and authority, for and on behalf of and in the name of the Trust, to do
any act, take any proceeding, make any decision and execute and deliver any instrument, deed, agreement or document
necessary or appropriate for or incidental to carrying on the business of the Trust. The authority and power so vested in the
Administrator is broad and includes all authority necessary or incidental to carry out the objects, purposes and business of the
Trust. The Administrator may contract with any third party to carry out the duties of the Administrator under the Declaration
of Trust and may delegate to such third party any power and authority of the Administrator under the Declaration of Trust
where in the discretion of the Administrator it would be in the best interests of the Trust to do so, but no such contract or
delegation will relieve the Administrator of any of its obligations under the Declaration of Trust.

In addition to the services provided by Operations Management, the Administrator will engage third party consultants and
service providers, including realtors, architects, engineers and specialist self storage industry experts, where the Administrator
considers it appropriate to assist it with the evaluation of potential Investments and the development of Investments after their
acquisition. The Administrator may, at the request of contractors working on the development of the Partnership’s self storage
and/or car wash facility(ies), pay their fees and other compensation with Participating Preferred Trust Units at the then
prevailing issue price. Any Participating Preferred Trust Units issued pursuant to such requests from contractors will form part
of the Participating Preferred Trust Units issued pursuant to the Offering.

The Administrator will not co-mingle any of its own funds with those of the Trust.
(d) Operations Management

The Administrator, on behalf of the Partnership, has engaged an internal Operations Management team to manage the day-to-
day operations of the self storage and auto wash facilities to be developed by the Partnership and potentially other similar
partnerships which have been or may be established by NationWide. Over the past decade the storage industry has experienced
an evolution in technology, marketing, facility design and customer expectations. With this direction in mind, NationWide has
engaged highly experienced Directors to lead NationWide’s Operations Management team. For avoidance of doubt, these
Directors are not members of the board of directors of the Administrator, and have operational titles of Director. See also Item
2(b), “The Administration Agreement — Officers and Directors of the Administrator”.
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Name and Municipality

of Residence Office or Position

Principal Occupation & Industry Experience

ANDREAL.PYSH.....ccocceevvvrenn.
Vancouver, British Columbia

Director, Marketing

AYAAZIJAMAL.......coovvvieeeeins
Vancouver, British Columbia

Director, Operations -
Auto Wash Division

CHEDWICK SCHULTZ ...cvveeeiveeennnee.
Surrey, British Columbia

Director, Operations -
Self Storage Division

Director, Marketing with a leading role in the the overall
design, look and feel of the facilities, primarily with respect
to branding, signage, and merchandising in key customer
service areas. Responsible for all digital, radio or print
advertising, especially with respect to promotions and
events, and including ensuring our websites and social
media are consistent with our brand.

For the past 15 years, Ms. Pysh has worked for CADO
Bancorp Ltd. as Manager, Client Services and as Director,
Marketing for their investment programs namely
NationWide Self Storage and Maple Leaf Funds, Group of
Companies.

Director, Operations with a leading role in the design,
development and overall management of NationWide’s
state-of-the-art express auto wash and auto detailing
facilities on NationWide properties. Highly focused on
operational efficiency of the auto wash terminals and staff
efficiency training to ensure terminals are used at
maximum capacity.

Mr. Jamal was recently the Regional Property Manager of
one of North America’s top-performing Express EDT car
wash facilities which has washed upwards of 1,600 cars per
day.

While at his former employer, Mr. Jamal’s focus on
operational efficiency ensured staff was formally trained
on loading techniques, which allowed car wash tunnels to
max out at an average of 140 cars per hour entering the car
wash in peak hours.

Director, Operations with a leading role in the design,
development and overall management of NationWide’s
modern self storage facilities and customer storefront,
including staffing and ensuring maximum occupancy,
revenue and security are maintained at each facility.

Mr. Schultz also assists in the management and operations
of Nationwide’s state of the art Express Auto Spa in
Kamloops, BC.

At his prior employer, Mr. Schultz was instrumental in the
opening and lease-up of six self storage facilities in
Vancouver’s lower mainland including a variety of phases
from the construction or new conversion of a facility,
hiring and training of staff, merchandising, operational
management, set up of office and computer software for
storage software and revenue management optimization
tools and management of lease up from 0% occupancy.

In addition, Mr. Schultz managed the new employee
training center for his prior employer, which provided
training for all new employees from 15 Vancouver self
storage locations

NationWide’s Operations Management team is committed to operating our business with the best possible customer service,
marketing, efficiently training and development and store design. With over 25 years direct experience building business from
the ground up, the Operations Management team will conduct operations with the following mandate:

. Increase cash flow and profitability by utilizing expertise in operations and revenue management;
. Increase the value of assets to maximize the return on investment;
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o Execute on the fundamentals of the business to improve customer service, closing percentages, economic
occupancy and operational efficiency;

o Reduce overall costs through economies of scale;

. Minimize lease up time;

. Increase customer retention by implementing techniques designed to promote longer term rentals;
. Recruit, train and continuously develop the best team to work at the facilities;

. Develop strong working relationships with local competitors; and

. Network and actively participate within local community to improve visibility.

Operations Management will also engage qualified personnel to provide top quality services to NationWide’s properties in a
diligent and prudent manner, and to:

o Collect and where necessary enforce the collection of receivable due from tenants;

o Provide annual budgets to be approved by the General Partner and present on a quarterly basis the performance
of the Investments;

o Provide the General Partner with quarterly financial statements including variance analysis and quarterly unit
rental update reports;

o Provide basic accounting functions related to the day to day operations including depositing monies received in
connection with the Investments in the Partnership’s account;

o Negotiate and enter into leases and tenancies with existing and prospective tenants;

o Hire, train, supervise and terminate independent contractors and employees, necessary for the operation;

o Handle tenant requests and negotiations on behalf of the Partnership and use reasonable efforts to assure
compliance by tenants with the provision of their leases;

. Maintain records of funds received and disbursed in connection with the Investments;

o Prepare or arrange for the preparation of all use agreements and other documents required for the management of

the Investments; and

o Provide marketing and other forms of publicity, promotions, website maintenance and development and
advertising of the Investments in the media subject to the General Partner’s approval.

Where the Operations Management team provides services to more than one NationWide partnership, the associated expenses
will be allocated between such partnerships proportionally based on the relative proceeds raised by the related parent trust in
their offerings of trust units.

2.2 Our Business.

The business of the Trust is to indirectly invest in the acquisition, development and management of one or more self storage,
car wash and/or combination self storage and car wash facilities (either existing facilities or facilities developed by the
Partnership) in the North American marketplace. The Trust will raise capital and invest the Gross Proceeds in LP Units issued
by the Partnership, and the Partnership will in turn use these funds to carry on the business of acquiring, developing and
operating one or more self storage and/or car wash facilities. The General Partner expects that initially the focus will be on
Investments located in Canada (and in particular British Columbia); however, in the future subject to market conditions and
the applicable regulatory requirements the Partnership may seek to raise additional funds to invest in facilities located in the
United States. While the General Partner expects that the majority of the Partnership’s funds will be directly invested in one
or more self storage, car wash and/or combination self storage and car was facilities, in circumstances where the General Partner
feels it would be in the best interests of the Partnership based on its review of the investment opportunity, the Partnership may
also invest in securities of other issuers engaged in the self storage and/or car wash businesses, provided that the purchase price
of those securities do not exceed in the aggregate an amount equal to 20% of the Gross Proceeds. Where the Partnership invests
in securities of other issuers, the Partnership will have the authority to exert a degree of control over the management of those
issuers pursuant to the terms of the Partnership’s investment. This may include input on operational decisions, approval or
veto rights over certain corporate actions and/or the right to appoint a director or a non-voting board observer. In addition,
pending deployment of the Available Funds into self-storage and/or car wash projects, the Partnership may loan money to other
similar trusts and/or partnerships established by the Promoter to finance the development of their projects. Any purchase of
securities of other issuers or loans to related entities will require the approval of a majority of the Independent Trustees.
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Once a self storage and/or car wash facility has been constructed, the self storage operation has reached stabilized occupancy
levels and/or the car wash is operational and achieving positive cash flow, the General Partner currently intends to cause the
Partnership to refinance the facility by taking out a new loan backed by the Partnership’s interest in the facility’s now higher
equity value. The proceeds from such refinancing will be used for one of or a combination of the following purposes (in no
order of priority):

@ provide liquidity to investors through the repurchase of Participating Preferred Trust Units;
(b) pay cash distributions on Participating Preferred Trust Units; and/or

(© acquire other self storage and/or car wash properties or properties suitable for development into self storage or
car wash or combination self storage/car wash facilities.

There can be no assurance any such refinancing will proceed.

A further discussion of the self storage and car wash industries is below.
Self Storage Business — General Overview

Industry Overview

Self storage facilities are designed to provide customers with easily accessible and secure storage locker units for personal and
business use on an economical basis. From both the customer and operator’s perspective, self storage facilities are simple to
understand. Self storage facilities provide secure storage locker units of varying sizes on a rental basis to various types of
customers including, residential customers, commercial businesses, military personnel, and college or university students. For
residential customers, self storage units act as a secure extension of the home to store personal belongings such as household
items, paperwork, vehicles and boats. For commercial businesses, self storage units may act as a storage extension unit for the
business’ extra inventory or, in certain cases, the self storage operator may even act as a receiver for the business when items
are delivered to the storage unit.

Modern self storage facilities generally consist of large industrial/office/warehouse-like facilities that inside, have identical
rooms or locker units of varying sizes, and often, mobile storage containers for customers to safely store their belongings.
Certain self storage facilities offer storage options for vehicles and boats, which often require the facilities to be climate
controlled. The cost of providing climate-controlled facilities is usually passed on to the customer and available to the customer
in heated and non-heated options. In addition, self storage facilities may offer outdoor parking lots for the secure storage of
vehicles and boats however this is more typically associated with rural or suburban storage facilities rather than urban facilities.

Many self storage facilities rent storage space to customers on a monthly basis, while other facilities require customers sign
leases for extended periods of time. This allows for flexibility for both tenants and operators because the operators can easily
raise rents to boost revenues and evict tenants that are not profitable to the facility, while tenants can limit their rental periods.
Self storage tenants tend to be less price-sensitive because the rent paid towards storage units comprises a relatively small
percentage of their disposable income.

Colliers International Property Consultants, Inc. (“Colliers”), a commercial real estate agency, reported in November 2020 that
self storage rents have performed well during the past couple of months, proving the sector’s recession-resistant nature. (See
“Confidence in Self Storage Remains High at https://www.commercialsearch.com/news/confidence-in-self-storage-remains-
high accessed June 15, 2022).

Further Colliers reported in Fall 2021 that “Occupancy remains strong for most facilities and many owners have been able to
continue to increase rental rates without sacrificing occupancy” (See the “Colliers Self-Storage Newsletter, 3 Quarter 2021 at
http://apps.colliersvaluation.com/publications/newsletters/CIVAS_Self-storage_Newsletter.pdf accessed June 15, 2022

Now moving into 2022, a recent Marcus & Millichap investment forecast for the self-storage asset class predicts the pace of
rent growth, which increased by 13% on average nationally for a standard-sized unit since March 2020, will moderate as some
— but not all — of the pandemic-related demand drivers decrease. (See Self-Storage Demand Is Stabilizing After Covid-Led
Surge, March 10, 2022, accessed June 15, 2022).
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In addition, overhead and management expenses for self storage facilities are relatively low compared to other commercial real
estate investments. Such expenses include basic utilities and keeping the facilities well-lit with easy and secure access for 24
hours a day.

Self storage facilities provide an important service through the typical stages of life. Life stages including, attending college,
first-time home buying, adult children leaving the nest, and death, each bring with it a need of additional space to store extra
belongings. Based on these typical stages of life, there is a constant demand from the community for self storage options and
facilities. In addition, both strong and weak economic times benefit the self storage industry. For example, in weak economic
times, many people downsize from large expensive homes and adult children may return to live with parents to save money;
this moving activity equates to excessive accumulation of items and a need for storage space. In contrast, in strong economic
times, the overall population has more disposable income to spend on goods and durables, which also requires sufficient space
for storage.

“Through the 2000 dot-com bust and recession, the 2008 housing crisis, and the [COVID-19] pandemic, storage proved more
resiliant than most, if not all, commerical real estate. Through many economic cycles...it has been way more resiliant than
any other property type.” (See SSA Magazine, November 2021, page 12 at
https://cloud.3dissue.com/132457/132608/155202/2021-November-
SSAMagazine/index.html?_ga=2.25969597.1626498047.1638042697-316587648.1638042697 accesed June 15, 2022)

Canadian Market Overview

The self storage market has remained a relatively small component of the overall real estate investment market, but its revenue
generating abilities and returns are significant. Data generated in 2019 by IBIS World reported that “the self-storage industry’s
annual revenue in 2019 was a whopping $39.5 billion USD, according to IBISWorld. With a 3.6% 1-year increase and a nearly
50% increase since 2010, industry revenue continues to be one of the fastest-growing sectors in the US economy.” (See Storage
Authority report, August 31, 2020 at: https://www.storageauthorityfranchise.com/post/august-2020-huge-announcement-from-
storage-authority accessed June 15, 2022).

In contrast, the Canadian self storage market is comparatively in an infancy stage and industry experts expect the market in
Canada to match the US market based on the number of lockers and square footage per capita.

There are an estimated 3,000 self-storage facilties across Canada (See Globe & Mail article: Storage facilities reach new
heights, August 26, 2019 at https://www.theglobeandmail.com/business/industry-news/property-report/article-storage-
facilities-reach-new-heights , accessed June 15, 2022 ) compared to roughly 55,000 self-storage facilities nationwide (in the
USA), according to statistics from the Self Storage Association (See New York Times article: A Pandemic Space Race: Self-
Storage Roars Back, September 21, 2021 at https://www.nytimes.com/2021/09/21/business/self-storage-roars-back.html
accessed June 15, 2022)

As reported by Western Investor, “it is estimated that Canada’s self-storage industry could see growth of 5.3 per cent by 2027,
paralleling demand in the U.S.” (See “Storage sector demands increases during pandemic” October 13, 2020 by Frank O’Brien
at https://www.westerninvestor.com/british-columbia/storage-sector-demand-increases-during-pandemic-3832552, accessed
June 15, 2022)
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Canada’s Top Self Storage Operators Facilities Owned
StorageVault/Access/Sentinel 221
Uhaul Canada 95
StorageMart 70
Public Storage Canada 65
Apple Self Storage 37
Mini Mall 31
Blue Bird 25
Smart Stop 17
Maple Leaf 15
Vaultra 15

Source: Canadian Self Storage Update 2021 as at May 20, 2021 by David Allan, Vice President of Development and
Acquisition  Apple  Self  Storage at https://www.linkedin.com/pulse/canadian-self-storage-update-2021-david-
allan?trk=public_profile_article_view, accessed June 15, 2022

British Columbia Market Opportunity

The demand for self storage facilities in British Columbia is pronounced due to the consistent rise in real estate prices. With
the rapid rise in home prices, homeowners have been attracted by the appreciation in value of their homes and in turn, many
have chosen to sell their homes in order to downsize from detached homes into condominiums or rental space. When
transitioning from a larger to a smaller home, dislocated homeowners must find a place for their personal belongings. Personal
items generally hold a sentimental value and therefore, there may be a reluctance to sell personal items during a transition into
a smaller home. This requirement of additional space provides an opportunity for the self storage business to grow.

The following is an excerpt by Colliers, Valuation and Advisory Services at June 16, 2021 regarding Vancouver’s Self Storage
Market.

Vancouver's Self Storage Market
129 self-storage facilities in the Greater Vancouver Area Self Storage Ownership (SF)
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There are a total of 129 self-storage facilities in the Greater Vancouver Area of which 54 are owned by private regional owners
(owners of 1-3 facilities).

The largest operators in Vancouver are Public Storage and Maple Leaf Storage both operating approximately 900,000 square
feet of rentable space. We note that relative to other major markets in Canada ownership of self-storage in Vancouver is more
fractured with a larger number of private small scale and regional operators. New development of storage in Vancouver has
been more muted than Toronto given higher barriers to entry in Vancouver as a result of a much lower supply of land available
for storage development.

[Colliers] surveyed rental rates for facilities across Vancouver. Rental rates for 5 x 5 units ranged from a low of $59 to a high
of $212 with an average of $116.60 while rates for 10 x 10 units ranged from $169 to $469 with an average of $271. Not
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surprisingly, the highest rental rates were in facilities within immediate proximity to Downtown Vancouver while the lowest
rental rates were located in facilities in Abbotsford and North Vancouver.

Comparing these average rental rates stats to the Greater Toronto Area, it was noted that the VVancouver storage rental
rates on average are 20% higher. This is a curious stat when we note that the supply ratio of storage in Toronto is 2.35 square
feet per person relative to Vancouver at 2.46, thus despite there being more storage per person in Vancouver average rental
rates are in fact higher. We note that self-storage rental rates in Vancouver on average are the highest in the country. This is
almost certainly being driven by smaller home and condo sizes in Vancouver relative to other major markets in Canada.

Car Wash Business — General Overview

Rising Canadian per capita disposable income has fueled demand for discretionary consumer services like car washes. Further
as the Canadian population becomes increasingly more affluent, more people shift to the do-it-for me model as opposed to
home car washing.

Demand for car washes has also increased as consumers are more educated with regards to how driveway car washing is bad
for the environment.

Increased usage of automatic car wash has a positive effect on the environment. The average household carwash uses 140
gallons of water, compared to 45 gallons or less used at professional carwashes. Further many newer car washes use water
reclamation systems to minimize environmental impact.

Many cities are enacting bylaws that restrict in-driveway car washes because of negative impact on the environment. For
example, in Vancouver, BC washing your car on the street is illegal because it flushes soap and grease into curb drains, polluting
our waterways (see City of Vancouver by-law 2849 as at September 21, 2021 at https://vancouver.ca/lhome-property-
development/how-you-can-be-water-wise.aspx, accessed June 15, 2022).

The good news is that a 2019 CGS report affirms that Gen Z and millions of millennials are willing to cough up more for
sustainable products. Out of the researched pool, 35% of the interviewees said they would be up for a price increase of 25%,
while Gen Z was willing to pay as high as 50-100% extra (See Detail Pros POS 20 Car Wash Statistics in 2021 That Will
Surprise You, May 9, 2021 at https://www.detailpropos.com/blog/car-wash-
statistics/#19 35 _of car_owners_are_highly_inclined_to_go_for_eco-friendly_services , accessed June 15, 2022).

Some key factors that are driving the car wash services market growth include the increasing focus of consumers on vehicle
maintenance and rising spending power. Busy schedules and time constraints have also led to consumers giving their vehicles
to professional car washes rather than cleaning them at home.

As per the findings of Grand View Research, the global car wash services market size was valued at USD 27.8 billion in 2020
and is expected to expand at a compound annual growth rate (CAGR) of 3.9% [to USD 37.6 billion) from 2021 to 2028.
Growing consumer interest in automobile maintenance is one of the major factors driving the market. The demand for the
service has been fueled by an increasing need for convenience and a wider range of budget and luxury options. Furthermore,
as environmental restrictions forbidding residential car washing techniques become more stringent, the customer base for
professional car washes is expected to rise, fueling demand for the service. (See Grand View Research Report Overview,
August 2021 at https://www.grandviewresearch.com/industry-analysis/car-wash-service-market accessed June 15, 2022).
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Canadian Market Size

As reported by IBISWorld, the Canadian market size in 2021 measured by revenue was 1.2 billion representing 9.2% growth

in market size in 2021 since 2020. As reported May 31, 2022 and as shown below the market size of the Car Wash &
Auto Detailing industry in Canada is expected to increase 3.3% in 2022. (see
https://www.ibisworld.com/canada/market-size/car-wash-auto-detailing/ accessed June 15, 2022).
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US Market Size

As reported by IBISWorld, July 28, 2021, the US market size in 2021 measured by revenue is 13.1 billion representing 9.4%
growth in market size in 2021 since 2020. As reported May 31, 2022 and as shown below the market size of the Car Wash &
Auto Detailing industry in United States is $14.7 billion in 2022 and is expected to increase 1% in 2022. (see
https://www.ibisworld.com/industry-statistics/market-size/car-wash-auto-detailing-united-states/ accessed June 15, 2022).

Car Wash & Auto Detailing in the US Market

Car Wash & Auto Detailing in the US $14.7bN gcin2022
Market Size 2003 to 2028 Car Wash & Auto Detailing in the US Market
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Source:
www.ibisworld.com/industry-statistics/market-size/car-wash-auto-detailing-united-states

Impact of COVID-19 Pandemic

It was expected that a slowing economy as a result of the COVID-19 pandemic would hinder industry demand, and while
there was a slight slow down in 2020 (as shown in the charts above), according market research firm IBIS World, the
annualized market size of the Canadian car wash and auto detailing industry has maintained a 0.3% per year on average
between 2016 and 2022. On May 31, 2022 IBIS provided a further update regarding the impact of COVID on the industry
stating “Demand for the Car Wash and Auto Detailing industry declined in 2020 due to a decrease in consumer spending and
shelter-in-place orders imposed in early 2020. Primarily, coronavirus induced work from home policies took cars of the road,
limiting potential demand for industry services. While these policies are still a factor, revenue will likely increase in 2021 and
2022 as demand rebounds and the economy reopens” (see IBIS World https://www.ibisworld.com/united-states/market-
research-reports/car-wash-auto-detailing-industry/ accessed June 15, 2022). It also reported that compared to other Canadian
industries the past 5 years the market size of the Car Wash & Auto Detailing industry in Canada increased faster than the
economy overall the past 5 years (See IBIS World Car Wash & Auto Detailing in Canada - Market Size 20052027,
Updated: September 17, 2021 https://www.ibisworld.com/canada/market-size/car-wash-auto-detailing , accessed June 15,
2022).

Auto Laundry News reported in July 2021 that as a group, exterior [conveyor] washes faired better under COVID-19 restrictions
than did full-serve washes:30% of exterior-only washes closed for an average of four weeks;24% express exterior sites closed
for an average of 3.75 weeks. This compares to 63% of full-service washes that closed for an average of seven weeks due to
CovID-19 restrictions (See Auto Laundry News 2021 Report at
https://www.dropbox.com/s/14eom2kjnm2ee7j/Auto%20Laundry%20News%20Report_2021_CONVEYOR_SURVEY .pdf?

dI=0, accessed June 15, 2022).
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It is noteworthy however, that in Canada the car wash industry was deemed an essential service to Canadian communities (see
Canadian Car Wash Association, December 22, 2020 at https://www.canadiancarwash.ca/COVID-19-and-the-Industry
accessed June 15, 2022), therefore Express Auto Wash in Kamloops, BC remained open the entire time.

Canadian and BC Revenue Results

In the 2019 fourth quarter results, the Canadian average revenue per cycle was $9.85 compared to $9.79 in the fourth quarter
of 2018. In British Columbia, the average revenue per cycle reached a record high of $10.15; the average revenue per site
dropped from $64,536 in the first quarter to $43,495 in the fourth quarter of 2019, but was still a 6.5% increase compared to
$40,855 in the 2018 fourth quarter; the average cycles per site increased from 4,213 in the 2018 fourth quarter to 4,305 in the
2019 fourth quarter (See Wash VVolume Report, Q4 2019 - Canadian Carwash Association at SOURCE: Wash Volume Report
Q4 2019 Canadian Carwash Association at
https: //Www.canad|ancarwash.ca/resources/Documents/graph|cal%20wash%20volume%ZOreports/Graph|cal%20Wash%20V
olume%20Reports%20Q4%202019.pdf , accessed on June 15, 2022).

Canadian Average Revenue Per Cycle
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$9.22
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SOURCE: Wash Volume Report Q4 2019 - Canadian Carwash Association
https://www.canadiancarwash.ca/resources/Documents/graphical%20wash%20volume%?20reports/Graphical%20Wash%20V
olume%20Reports%20Q4%202019.pdf , accessed June 15, 2022
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Average Revenue Per Cycle
British Columbia
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SOURCE: Wash Volume Report Q4 2019 - Canadian Carwash Association
https://www.canadiancarwash.ca/resources/Documents/graphical%20wash%20volume%20reports/Graphical%20Wash%20V
olume%20Reports%20Q4%202019.pdf , accessed June 15, 2022

Average Revenue Per Site
British Columbia

SOURCE: Wash Volume Report Q4 2019 - Canadian Carwash Association
https://www.canadiancarwash.ca/resources/Documents/graphical%20wash%20volume%20reports/Graphical%20Wash%20V
o0lume%20Reports%20Q4%202019.pdf , accessed June 15, 2022
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SOURCE: Wash Volume Report Q4 2019 - Canadian Carwash Association
https://www.canadiancarwash.ca/resources/Documents/graphical%20wash%20volume%20reports/Graphical%20Wash%20V
olume%20Reports%20Q4%202019.pdf , accessed June 15, 2022

Car Wash Frequency

PERCENTAGE OF CAR WASHES
BY DAY OF THE WEEK According to a 2021 study from Auto Laundry News, the majority of car
EXTERIOR EXPRESS washes occur from Friday to Sunday.
ONLY EXTERIOR
MONDAY 13 1
TUESDAY 1 1
WEDNESDAY 13 1
THURSDAY 1" 13
FRIDAY 21 18
SATURDAY 18 22
SUNDAY 14 15

(See Auto Laundry News 2021 Report accessed on June 15, 2022 at
https://www.dropbox.com/s/14eom2kjnm2ee7j/Auto%20Laundry%20News%20Report 2021 CONVEYOR_SURVEY .pdf?
di=0)

Studies indicate that in general 32% of car consumers wash their vehicles during winter in most regions. This is primarily
because of road salt. Spring and Summer come second with 25%, while Fall records the minor car wash activities at only 18%.
(See "20 Car Wash Statistics in 2021 That Will Surprise You” https://www.detailpropos.com/blog/car-wash-statistics/accessed
June 15, 2022).

This said, things are different if you look closer at the Pacific region where 42% of car washes take place in the summer (See
Auto Laundry News 2021 Report at

31



https://www.dropbox.com/s/14eom2kjnm2ee7j/Auto%20Laundry%20News%20Report_2021_CONVEYOR_SURVEY .pdf?
dI=0, accessed on June 15, 2022).

PERCENTAGE OF CAR WASHES BY SEASON PERCENTAGE OF CAR WASHES BY
SEASON BY REGION

WINTER SPRING SUMMER FALL

Pacific 20 22 42 17
Mountain 28 25 25 23
Midwest 30 22 29 20
Central 52 20 15 13
South Central 24 30 22 24
Southeast 36 24 19 21
Mid-Atlantic 30 25 23 23

Specific hazards that can drive demand for car wash services include: (1) salt from the roads or air for coastal regions; (2)
bird droppings and dead bug splats can also corrode paint over time; and, (3) tree sap can also fall down onto the vehicle and
cause long-term corrosion. Industry experts recommend people wash thier car at least every two weeks or sometimes more
frequently as irregular dirt such as road salt and bug guts require immediate attention to prevent paint or metal damage. (See
The Drive report July 29, 2020 https://www.thedrive.com/cleaning-detailing/35005/how-often-should-you-wash-your-car
accessed June 15, 2022).

Conveyor tunnel car wash systems

The business model in the car wash market has changed in recent years, from labour intensive to capital intensive. As a result,
the minimal labor, high volume and quick return on investment business models have attracted increased investor interest.

Express conveyor tunnel car wash systems offer the highest wash volume and generate the most cash flow out of any other
type of car wash system. Conveyor tunnel car wash systems are controlled by a conveyor in order to control the wash speed.
By controlling the wash speed, operators are able to maximize the cars washed per hour. Increasing the cars washed per hour
means increasing revenue and profits (See: http://colemanhanna.com/equipment/conveyor-equipment/ accessed June 15,
2022).

In addition to increased automation, there has been development in the types of cleaning and detailing products used in this
industry, which have increased industry revenue.

Conveyor car washes are the most conventional and consistently used form of car washing provided by the industry. In a
conveyer wash, a vehicle is typically driven onto a conveyor belt and taken through a tunnel that uses mechanized brushes and
cloths in conjunction with high-pressure water application and a drying system. Customers have the option of purchasing a
range of services such as express wash, wheel bright, waxes and undercarriage washes.

According to data from IBISWorld there were 55,807 Car Wash & Auto Detailing businesses in the US as of 2021 and now
are at 67,163 Car Wash & Auto Detailing businesses in the US as of 2022, an increase of 1.7% from 2021 (See IBIS World
Car Wash & Auto Detailing in the US — Number of Businesses https://www.ibisworld.com/industry-statistics/number-of-
businesses/car-wash-auto-detailing-united-states/ accessed June 15, 2022 . The market size however has grown to 14.1 billion.
(See IBIS World Car Wash & Auto Detailing in the US - Market Size 2002-2027, Updated: July 28, 2021 at
https://www.ibisworld.com/industry-statistics/market-size/car-wash-auto-detailing-united-states/, accessed June 15, 2022).

In comparison, according to data from IBISWorld there are 3,442 cash wash and auto detailing businesses in Canada with a
market size of $1  billion in 2021 (see IBISWorld report wupdated September 17, 2021 at
https://www.ibisworld.com/canada/market-research-reports/car-wash-auto-detailing-industry/ accessed June 15, 2022. Please
note that data for 2022 in Canada was not available as at June 15, 2022). Data with respect to the number of automatic washes
in Canada was not available, however, by examining data for Europe and Australia, the Administrator believes that, like the
United States, a clear majority of car washes in Canada would be automated.
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Vehicle Ownership, Use and Driversin Canada and British Columbia

IBISWorld has reported in September 17, 2021 that demand for car washing services positively correlates with growth in the
number of motor vehicles in Canada. As shown below the number of motor vehicle registrations increased in 2021 and 2022
(so far), representing a potential opportunity for the industry.

Total Number of Motor Vehicle Registrations (million) Nuwmber of Moter Vahicle Regletations

TOTAL (2022)

~ 37.7 million

ANNUALIZED GROWTH 2017-22

i m +1.9%

ORI S Source:
SR IBISWorld Business
Environment Profiles - Canada

Updated October 13, 2021 at https://www.ibisworld.com/ca/bed/number-of-motor-vehicle-registrations/15056 accessed June
15, 2022.

As of April 2022 CountryEconony.com reported that while Canada continues to be the 11th-placed country in ranking of 137
countries based on number of vehicle registrations, new vehicle registrations in Canada fell by 13.58% with respect to April
of 2021. In total, 143,148 cars were registered and 1,618,952 new cars were sold in the last twelve months, 7.65% less than
the year before.(See https://countryeconomy.com/business/car-registrations/canada, Accessed June 15, 2022). The following
chart also from CountryEconony.com details the registrations per month from May 2021 to April 2022.

33



Canada - New motor vehicle registrations

Commercial | Passengers | Monthly | Monthly | Commercial = Passengers Annual Annual
Date vehicles vehicles vehicle | Vehicles/ vehicles vehicies vehicle | Vehicles/
Month Month sales 1,000 p. Year Year sales 1,000 p.

April 2022 116,455 26,693 143,148 374 1,283,868 335,084 1,618,952 4233
March 118,549 27,553 146,102 378 1,295,846 344,096 1,639,942 42 88
2022
February 85,581 20,049 105,630 276 1,322,419 346,807 1,669,226 4364
2022
January 77,268 18,582 95,850 2.51 1,331,889 346,939 1,678,828 43.90
2022
December 85,603 18,091 103,694 27 1,330,283 345350 1,675,633 43.81
2021
November 95,586 21,792 117,378 3.09 1,336,811 348,814 1,685,625 44.32
2021
October 104,231 26,984 131,215 345 1,350,185 351,795 1,701,980 4475
2021
September 109,915 35,187 145,102 3.81 1,377,025 353,764 1,730,789 45.50
2021
August 113,366 32,693 146,059 3.84 1,409,092 354,652 1,763,744 46.37
2021
July 2021 122,979 33,848 156,827 412 1,433,097 357,235 1,790,332 47.07
June 2021 129,994 39,855 169,849 4.47 1,442 834 358,271 1,801,105 47.35
May 2021 124,341 33,757 158,098 416 1,439,244 355,876 1,795,120 4719

The following chart compares the quarterly growth in the past year from Q4 2020 through to Q4 2021 indicating that new car
registrations have had a decline of approximatly 4.5% 2021 (See Statistics Canada. Table 20-10-0024-01 New motor
vehicle registrations, quarterly DOI: https://doi.org/10.25318/2010002401-eng accessed June 15, 2022).

Geography Canada (map)
Vehicle type Total, vehicle type!
Statistics Number of vehicles
Fuel type Q4 2020 Q12021 Qz 2021 Q3 2021 Q4 2021
Units
All fuel types 394,794 375,826 486,592 446,620 337,57
Gasoline 347,376 326,146 416,441 384,338 288,436
Diesel 18,841 18,112 20,057 14,411 13,301
Battery electric 11,961 12,693 16,167 15,845 14,021
Hybrid electric 12,624 14,278 26,088 23,909 18,055
Plug-in hybrid electric 3,967 4,592 7,839 8117 6,758
Other fuel types? 25 5 o 0 |

As can be seen from the following data from the Insurance Company of British Columbia (“ICBC” at
https://public.tableau.com/app/profile/icbc/viz/QuickStatistics-ActiveDrivers/ActiveBCDriversLicencesbyRegion , accessed
June 15, 2022), the number of active drivers’ licenses in B.C. has been increasing from 2016 to 2020, including in the Lower
Mainland, which accounts for 2,120,000 of the total 3,645,000 active drivers’ licenses in B.C. The Lower Mainland
encompasses Metro Vancouver and Coquitlam. There has no new data reported by ICBC for the 2021 year as at June 15, 2022.
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Active B.C. driver’s licences by region
Region 2016 2017 2018 2019 2020
Lower Mainland 2,020,000 2,055,000 2,070,000 2,105,000 2,120,000
Vancouver Island 610,000 620,000 630,000 640,000 650,000
I Southern Interior 550,000 563,000 570,000 580,000 595,000
North Central 230,000 235,000 235,000 235,000 240,000
 Unknown 10,000 8,700 35,000 39,000 46,000
| British Columbia (total) 3,420,000 3,485,000 3,535,000 3,595,000 3,645,000

Data from ICBC also indicates that the majority of the active drivers’ licenses are held by people aged 22-65 as shown in the

chart below.

Active B.C. driver’s licences by driver age
Age Range 2016 2017 2018 2019 2020
16-18 93,000 99,000 99,000 99,000 96,000
19-21 130,000 | 130,000 130,000 125,000 125,000
22-25 200,000 205,000 205,000 210,000 210,000
26-35 580,000 [ 600,000 610,000 630,000 640,000
36-45 560,000 570,000 580,000 600,000 615,000
465-55 635,000 [ 630,000 620,000 610,000 600,000
56-65 610,000 620,000 635,000 645,000 645,000
66-75 410,000 | 430,000 445,000 465,000 485,000
76-85 165,000 170,000 175,000 190,000 200,000
86+ 30,000 [ 31,000 32,000 33,000 37,000

| Unknown 2,300 920 46 12 4

As shown in the following chart, at a provincial level, the number of vehicle insurance policies in force in the Lower Mainland
was 1,840,000 in 2019 and has decreased in 2020 to 1,840,000 and there has been no new data reported by ICBC for the 2021
year as at June 15, 2022.

Vehicle insurance policies in force by region and in B.C.

Region 2016 2017 2018 2019 2020
Lower Mainland 1,750,000 1,780,000 1,810,000 1,840,000 1,790,000
Vancouver Island 595,000 595,000 600,000 605,000 595,000
Southern Interior 550,000 550,000 555,000 555,000 555,000
I North Central 260,000 265,000 265,000 265,000 265,000
Unknown 26,000 50,000 86,000 71,000 160,000
I British Columbia (total) 3,175,000 3,240,000 3,315,000 3,340,000 3,365,000

The number of vehicle insurance policies in force is a good barometer for active cars on the road for the year and we know that
the COVID-19 Pandemic has impacted activity on the road. To this effect, the City if Vancouver reported in March 10, 2021
that while motor vehicle volumes dropped to their lowest levels in the first week of April 2021 to 50%-60% of their typical,
pre-pandemic levels. They have gradually recovered to 85%-90% of pre-pandemic levels as at the date of this March 10, 2021
report, however there has been no new data reported since this date.(See City of Vancouver Report as at March 20, 2021 at
https://vancouver.ca/news-calendar/pandemic-drives-down-vancouver-vehicle-traffic-and-collisions-in-2020.aspx ~ Accessed
June 15, 2022).

In the Vancouver census metropolitan area (which encompasses Metro Vancouver), 59.4% of people go to work in personal
vehicles.- Between 1996 and 2016, the number of people in Metro Vancouver using cars to commute decreased 7.9%, which is
more than the national average.

In 2016 Census data also reported that the average commute in the Vancouver metropolitan area, was 29.7 minutes, a one-
minute increase over 2011. The median one-way commuting distance for workers was down slightly, from 7.7 km to 7.4 km.
(See https://www.chc.ca/news/canada/british-columbia/census-vancouver-commuting-stats-1.4425660 accessed June 15,
2022).



While no new Canadian Census data is available until 2022 [July 13, 2022], it has been reported that Post-pandemic traffic in
Metro Vancouver could be worse than ever. Recent data from Metro Vancouvers TransLink shows that crossings on three
major bridges in Metro Vancouver owned by the transit authority — Golden Ears, Pattullo and Knight Street — are within 10
per cent of pre-COVID volume.

Crossings on TransLink Bridges in the Lower Mainland

TransLink tracks the monthly average of crossings on the Pattullo, Golden Ears and Knight St. Bridges
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Data not available for the number of crossings on the Knight St. Bridge for March 2021.
Chart: Joel Ballard - Source: TransLink - Get the data - Created with Datawrapper

While traffic levels are high on the roads, there's been a huge decrease in ridership of about 60 per cent on transit, according
to TransLink due to fear of being in enclosed spaces with other people. (See CBC News - Posted: Apr 09, 2021 at
https://www.cbc.ca/news/canada/british-columbia/covid-19-pandemic-traffic-transit-commuting-metro-vancouver-1.5981585
, accessed June 15, 2022).

Average Revenues and Operating Costs

As reported in the the Auto Laundry News 2021 exterior conveyor survey, the U.S. Census Bureau estimates the average price
of a car wash in the U.S. is US$15. Tunnel car washes have the highest annual volume of cars washed, along with the highest
average price per car.

Based on data from the Auto Laundry News 2021 exterior conveyor survey, 38% of respondents (down from 47% in 2019)
report income growth over the previous year.

GRDOSS
AvERaGE AvEmace AVERAGE REVENU - Exterior Dnly
TESGRT || velteas || FER cAR PER CAR | Express Exterior
Exterior Only 18,400 51,000 $11.40 —
Express Exterior | 32,400 || 165,800 $10.47 i

INCONMIE: CURRENT YEAR VS.
FPREVIOUS YEAR
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2018 DN o
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2020 B 3% Source: Auto Laundry News 2021 Report, July 2021
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Source: Auto Laundry News 2021 Report, July 2021, accessed on Jun3 15, 2022

https://www.dropbox.com/s/14eom2kjnm2ee7j/Auto%20Laundry%20News%20Report_2021_CONVEYOR_SURVEY .pdf?
di=0)

Data from the U.S. Census Bureau notes that in the United States, the fixed and variable costs per car going through a car wash

is US$4.13 — comprised primarily of: water, electricity, labour, supplies, repairs and maintenance, rent and general and
administration.

The following average operating expenses of exterior only verses express exterior conveyor systems are derived from the Auto
Laundry News 2021 exterior conveyor survey.

OPERATING COSTS
Exterior Only/Express Exterior Operating Costs
(AS A PERCENTAGE OF TOTAL REVENUES)
L 11.6%
EQUIPMENT & BLDG. MAINTENANCE 2.7%
CHEMICALS 6.1%
LABOR nes erinr f 32 : Z:,
UTILITIES 9.1%
INSURANCE 2.1%
ADVERTISING & PROMOTION 1.7%
EQUIPMENT ON LEASE 2.5%
CUSTOMER CLAIMS 0.5%

Source: Auto Laundry News 2021 Report, July 2021, accessed on June 15, 2022

https://www.dropbox.com/s/14eom2kjnm2ee7j/Auto%20Laundry%20News%20Report_2021_CONVEYOR_SURVEY .pdf?
dl=0

Industry Competition

The Canadian car wash market is dominated by independent retailers with no major national chains and the US market is the
same as research done by IBIS World highlights that the car wash industry has no big players with a market share that is greater
than 5%. (See "20 Car Wash Statistics in 2021 That Will Surprise You”, May 9, 2021 at
https://www.detailpropos.com/blog/car-wash-statistics/#Car_wash_industry_statistics_and_trends accessed June 15, 2022).

The distribution of car wash establishments is highly correlated to population density, income dispersion and weather patterns,
as warmer regions in Canada have a greater concentration of car washing and auto detailing service centres.

The car wash and auto detailing industry in Canada has low barriers to entry, with capital requirements being the lowest for
self-service car wash establishments. A traditional full-service car wash requires the largest capital investment and generates
annual revenue between $400,000 and $750,000. Conveyor car washes, or tunnel washes, require the second-highest level of
capital investment, with costs ranging from $45,000 to just over $100,000. Sophisticated automated car washes can have
equipment costs between $500,000 to $2.5 million. Self-service car washes require the least capital to begin operations, as
these only require access to water, vacuums, soaps and sufficient space for vehicles.

The industry is highly competitive, with an estimated 3,442 car washing establishments in Canada providing 20,452 jobs in
Canada. The largest market share in the industry includes Petro-Canada.

The car was industry is considered to be highly competitive given the number of small business that operate on a local or
regional basis. Competition is mainly driven by price, and as such promotions, coupons and discounts are often used to attract
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new customers. Offerings of loyalty wash cards, offering rewards and / or volume-based discounts, have increased over the
past five years.

Other Offerings

In 2016 the Promoter established NationWide Self Storage Trust (the “First Trust”), a trust organized to indirectly invest in a
self storage business with investment objectives and strategies and management structure that are similar to the Trust’s in all
material respects, except that it has not incorporated a car wash operation into its development plans. Pursuant to its offering
memorandum dated June 1, 2016 and amended and restated January 24, 2017 and March 8, 2017, the First Trust raised a total
of $16,717,305 by issuing an aggregate of 155,841 participating preferred trust units. The First Trust used the unit sale proceeds
to invest in a limited partnership (the “First Partnership”), which acquired two adjoining parcels of property located at 1223
and 1235 East Pender Street, Vancouver, British Columbia. The First Partnership’s self storage facility at this site opened in
December 2019.

In 2017 the Promoter also established NationWide II Self Storage & Auto Wash Trust (the “Second Trust”), a trust established
to source and locate a self storage or combination self storage/car wash project in Canada. The Second Trust has investment
objectives and restrictions identical in all material respects to the Trust. The Second Trust raised a total of $32,919,218, and is
currently in the process of developing a combination self storage/auto wash facility at 2055 Boundary Road in Vancouver,
British Columbia.

In 2018 the Promoter established the NationWide Self Storage & Auto Wash Trust (the “Third Trust”), a trust established to
source and locate a self storage project in Canada. The Third Trust has investment objectives and restrictions identical in all
material respects to the Trust. The Third Trust raised a total of $13,458,200 and opened a combination self storage/auto wash
facility at 1485 Trans-Canada Highway in Kamloops, British Columbia in July 2020.

In 2019 the Promoter established NationWide IV Self Storage & Auto Wash Trust (the “Fourth Trust”), which was established
to develop a combination self storage/car wash facility in Surrey, British Columbia. The Fourth Trust raised a total of
$26,000,000 and is in the process of developing the facility at 2337 King George Boulevard in Surrey.

In 2020 the Promoter established NationWide Express Auto Wash Trust (the “Fifth Trust”), which was established to develop
a car wash facility located in a high traffic area at 1035 Lougheed Highway in Coquitlam, British Columbia. The Fifth Trust
raised a total of $11,612,396 and is in the process of developing the car wash facility at the Coquitlam site.

2.3 Long Term Objectives.

The Partnership’s management team has identified the following key milestones that it intends to pursue in order to achieve
medium and long-term success:

1. Provide Additional Value-Added Services. The Administrator and the Partnership’s Operations Management team
believes that adding low maintenance value-added services will provide additional revenue streams and provide high
operating margins. These services may include sales of moving supplies; provision of rental insurance services; and
rental of mailboxes. By introducing a wider range of services, the Administrator and the Partnership’s Operations
Management team expects the Partnership can capture a larger target market and further reinforce the convenience
and ease of use in its customers’ minds.

2. Potentially Generate Early Revenues. Car wash facilities typically will generate cash flow earlier than a self storage
facility because of the longer leasing time required for a self storage facility. The Administrator and the Partnership’s
Operations Management team expects to use these revenues to assist with the development of the self storage portion
of the Partnership’s business (if any).

3. Growth in Self Storage Demand, Revenues and Operating Income. The Administrator and the Partnership’s
Operations Management team believe that the demand for self storage will increase over the near and long-term. This
will result in the opportunity to increase monthly storage unit rental rates resulting in annualized growth in revenue
and income of the Partnership and therefore the Trust. Further, due to various factors, including appreciation in real
estate prices, the increase in the overall British Columbia population and the increase in the aging population the
Administrator and the Partnership’s Operations Management team view the long term demand for urban self storage
in Canada to be robust.
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24 Short Term Objectives and How We Intend to Achieve Them.

The following table shows how the Trust intends to achieve its objectives during the next 12 months:

What the Trust must do and how it will do it Anticipated completion date | Partnership’s cost to
complete and/or use of
proceeds

Raise capital pursuant to the Offering and invest | Prior to June 30, 2023 Gross Proceeds raised in all

the Gross Proceeds in LP Units issued by the Closings

Partnership

Cause the Partnership to invest in commercial Prior to June 30, 2023 Proceeds from the purchase

land suitable to develop or existing buildings by the Trust of LP Units and

suitable for retrofits to self storage and/or car operating cost

wash facilies, or acquire existing high quality

self storage and/or car wash buildings with

expansion potential

Develop and manage the Partnership’s self | After June 30, 2023 Operating cost

storage and/or car wash facilitiy(ies)

2.5 Material Agreements.

In addition to the Declaration of Trust (described in Item 4.1, “Capital” below), there are three agreements that the
Administrator considers material to the Trust’s business and operations: the Partnership Agreement, the Administration
Agreement and the Expense Assumption Agreement. A description of each of the agreements is set out below.

The following are summaries of the material provisions of the Partnership Agreement, the Administration Agreement and the
Expense Assumption Agreement and do not purport to be complete. Reference should be made to the full text of these
agreements, which will be available for inspection by Unitholders at the Trust’s offices or upon email request to
info@nationwideselfstorage.ca, for the complete details of these and other provisions contained therein.

(a) The Partnership Agreement
General Partner

Pursuant to the Partnership Agreement the Administrator has been appointed as the General Partner of the Partnership. For
details on the directors and officers of the Administrator, please see “- The Administration Agreement — Officers and Directors
of the Administrator” below.

Functions and Powers of the General Partner

The General Partner of the Partnership has exclusive authority to direct and manage the affairs of the Partnership, with full
power and authority to administer, manage, control and operate the business carried on by the Partnership and to do any act,
take any proceedings, make any decisions and execute and deliver any instrument, deed, agreement or document necessary for
or incidental to carry on the Partnership business for and on behalf of the Partnership.

Generally, the General Partner is required to exercise its powers and discharge its duties honestly, in good faith, and in the best
interests of the Limited Partners and shall, in discharging its duties, exercise the degree of care, diligence and skill that a
reasonably prudent and qualified general partner would exercise in discharging its duties in similar circumstances. During the
existence of the Partnership, the officers of the General Partner will devote such time and effort to the business of the Trust as
may be necessary to promote adequately the interests of the Partnership and the mutual interests of the Limited Partners. Prior
to the dissolution of the Partnership, the General Partner shall not engage in any business other than acting as the General
Partner of the Partnership.
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LP Units

The interests of the Limited Partners in the Partnership will be divided into an unlimited number of LP Units. Each issued and
outstanding LP Unit shall be equal to each other LP Unit with respect to all rights, benefits, obligations and limitations provided
for in the Partnership Agreement and all other matters, including the right to distributions from the Partnership and no LP Unit
shall have any preference, priority or right in any circumstances over any other LP Unit. Atall meetings of the Limited Partners,
each Limited Partner will be entitled to one vote for each LP Unit held in respect of each matter for which the LP Units are
entitled to vote. Each Limited Partner will contribute $90, $100, $105 or $110 to the capital of the Partnership for each LP
Unit purchased (depending on the issue price for the related Participating Preferred Trust Units at the time). There are no
restrictions as to the maximum number of LP Units that a Limited Partner may hold in the Partnership.

The General Partner, in its sole discretion, may issue LP Units and any other securities of the Partnership from time to time, to
any person where it is necessary or desirable in connection with the conduct of the business of the Partnership, and in each case
such securities may be issued at such prices and upon such terms and at such time or times as the General Partner may determine.

Resignation, Replacement or Removal of General Partner

The General Partner may resign as the General Partner of the Partnership at any time upon giving at least 180 days’ written
notice to the Limited Partners, provided the General Partner nominates a qualified successor whose admission to the Partnership
as a General Partner is ratified by the Limited Partners by Ordinary Resolution within such period. Such resignation will be
effective upon the earlier of: (i) 180 days after such notice is given, if a meeting of Limited Partners is called to ratify the
admission to the Partnership as a General Partner of a qualified successor; and (ii) the date such admission is ratified by the
Limited Partners by Ordinary Resolution. The General Partner will be deemed to have resigned upon bankruptcy or dissolution
and in certain other circumstances if a new General Partner is appointed by the Limited Partners by Special Resolution within
180 days’ notice of such event. The General Partner is not entitled to resign as General Partner of the Partnership if the effect
of its resignation would be to dissolve the Partnership.

The General Partner may be removed at any time if: (a) the General Partner has been found by a court of competent jurisdiction
to have committed fraud or wilful misconduct in the performance of, or wilful disregard or breach of, any material obligation
or duty of the General Partner under the Partnership Agreement; (b) its removal as General Partner has been approved by an
Extraordinary Resolution; and (c) a qualified successor has been admitted to the Partnership as the General Partner and has
been appointed as the General Partner of the Partnership by Ordinary Resolution of the Limited Partners, provided that the
General Partner shall not be removed in respect of a curable breach of an obligation or duty of the General Partner under the
Partnership Agreement unless it has received written notice thereof from a Limited Partner and has failed to remedy such breach
within 30 days of receipt of such notice. It is a condition precedent to the resignation or removal of the General Partner that
the Partnership shall pay all amounts payable by the Partnership to the General Partner pursuant to the Partnership Agreement
accrued to the date of resignation or removal.

The remuneration of any new General Partner will be determined by Ordinary Resolution of the Limited Partners. Upon any
resignation, replacement or removal of a General Partner, the General Partner ceasing to so act is required to transfer title of
any assets of the Partnership in its name to the new General Partner.

The Trustees of the Trust have been granted the right to direct the voting of all of the issued and outstanding voting
securities of the General Partner in respect of any matter pertaining to the election or removal of the directors of the
General Partner.

Compensation of the General Partner

General Partner’s Fee

As partial consideration for its services to the Partnership, the Partnership will pay to the General Partner the General Partner’s
Fee. The Partnership will deduct the General Partner’s Fee in computing the Partnership’s Income.
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Performance Bonus
The Performance Bonus consists of two components, each of which (if earned) are calculated independently of one another:

e the first component is a share of the Partnership’s cash distributions in a calendar year based on the performance of
the Partnership in that year, and

e the second component is a share in the Partnership’s assets on dissolution based on the performance of the Partnership
over its entire term.

More specifically, once Unitholders have received a 8.00%, 7.20%, 6.857% or 6.545% return on their investment in
Participating Preferred Trust Units in any calendar year based on a $90, $100, $105 and $110 Participating Preferred Trust Unit
issue price, respectively, the Performance Bonus will entitle the General Partner to a share of all remaining distributions of LP
Distributable Cash in that calendar year. For greater certainty, the returns to Unitholders must be met in each calendar year for
the General Partner to earn the Performance Bonus in that year. In addition, once Unitholders have received a cumulative
8.00%, 7.20%, 6.857% or 6.545% annualized (but not compounded) return over the life of their investment in Participating
Preferred Trust Units, based on a based on a $90, $100, $105 and $110 Participating Preferred Trust Unit issue price,
respectively, the Performance Bonus will entitle the General Partner to a share of all of the Partnership assets on dissolution.
See “Glossary — Performance Bonus” and “- Performance Bonus Formula” for a description of how the Performance Bonus is
calculated.

The Performance Bonus varies depending on the number of Participating Preferred Trust Units that have been redeemed as at
any particular time, increasing as Participating Preferred Trust Units are redeemed and fewer Participating Preferred Trust
Units remain outstanding. Essentially this means that as Participating Preferred Trust Units are redeemed the Performance
Bonus (and therefore the General Partner’s interest in the LP Distributable Cash and assets on dissolution of the Partnership)
proportionately increases. Also, there is no guarantee that the actual cash flow generated from the Partnership’s operations will
meet or exceed any Preferential Distribution which may vary at any time and from time to time and a Preferential Distribution,
if any, is based on the actual performance of the business of the Partnership. See “Risk Factors”. The General Partner will be
entitled, at its discretion, to share a portion of the Performance Bonus (if any) it receives with third parties, including agents or
brokers who assist in the sale of Participating Preferred Trust Units

Example of Performance Bonus Calculation

By way of numerical example, if the Trust issues 100,000 Participating Preferred Trust Units and none have yet been redeemed,
the Performance Bonus, if payable, would be calculated as follows:

1 - (100,000 x (0.70/100,000)), or 1 — (70) = 30% Performance Bonus

So the initial Performance Bonus would be equal to 30% once investors have received a 8.00%, 7.20%, 6.857% or 6.545% %
return on their investment in Participating Preferred Trust Units in any calendar year and/or a cumulative 8.00%, 7.20%, 6.857%
or 6.545% annualized (but not compounded) return over the life of their investment in Participating Preferred Trust Units,
based on a $90, $100, $105 and $110 Participating Preferred Trust Unit issue price, respectively. If subsequently 20,000 of the
100,000 Participating Preferred Trust Units are redeemed, the Performance Bonus payable to the General Partner once investors
after investors have received the threshold return would be calculated as follows:

1 - (80,000 x (0.70/100,000)), or 1 — (56) = 44% Performance Bonus

Expenses

The Partnership will be responsible for all expenses associated with its operation and administration, and the General Partner
will be entitled to be reimbursed for all reasonable out-of-pocket expenses incurred by it in connection with the performance
of its obligations to the Partnership.

Other

Pursuant to the Partnership Agreement the General Partner is entitled to receive 0.01% of the Income of the Partnership.
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Pursuant to the Partnership Agreement the General Partner shall be entitled to elect to receive all or a portion of any outstanding
fees or other amounts owing to it under the Partnership Agreement in the form of LP Units. The number of LP Units to be
issued upon such election will be determined based on the Net Asset Value of the Partnership as at the date of issue.

Allocation of Income and Loss

The LP Agreement provides that the Income or Loss of the Partnership for each fiscal period, as well as its Income or Loss
from a particular source or a source in a particular place, and the capital gains and capital losses, shall each be allocated among
the Limited Partners and General Partner in a manner consistent with the distribution of LP Distributable Cash as set forth in
the LP Agreement, and no distributions of LP Distributable Cash are made by the Partnership in a given fiscal period, the
Income or Loss of the Partnership, as well as its Income or Loss from a particular source or a source in a particular place, and
the capital gains and capital losses, shall each be allocated among the Limited Partners pro-rata in proportion to the number of
LP Units held by each of them at the end of such fiscal period.

Cash Distributions

The LP Agreement provides that, until Unitholders have received in a calendar year a 8.00%, 7.20%, 6.857% or 6.545% return,
based on a $90, $100, $105 and $110 Participating Preferred Trust Unit issue price, respectively, on their initial investment in
the Trust, the General Partner shall distribute 100% of the LP Distributable Cash in respect of a distribution period pro rata to
Limited Partners of record as of the close of business on the relevant distribution record date. Once Unitholders have received
in a calendar year the applicable return set out above on their initial investment in the Trust, the Performance Bonus will
accrue to the General Partner and be paid out of the LP Distributable Cash in respect of a distribution period, and the remaining
LP Distributable Cash will be distributed pro rata to Limited Partners of record as of the close of business on the relevant
distribution record date.

Asset Distributions

If the General Partner considers it appropriate, the General Partner may make a distribution of equity securities or debt
instruments under which the holder thereof has no material obligations to the debtor owned by the Partnership and any other
property of the Partnership or in a combination of cash and any such equity securities, debt instruments or other property
(“Distributable Assets”) with fair market value, together with all cash held by the Partnership at that time. If a distribution is
not in the form of cash, then the General Partner, acting reasonably, may determine the value of the Distributable Assets by
reference to its fair market value and for the purposes of the Partnership Agreement the value so determined shall be the amount
of that distribution.

Liability of General Partner and Indemnification of Limited Partners

The General Partner has agreed to indemnify and hold harmless each Limited Partner from any and all losses, liabilities,
expenses and damages suffered by such Limited Partner where the liability of such Limited Partner is not limited, provided
that such loss of limited liability was caused by an act or omission of the General Partner or by the negligence or wilful
misconduct in the performance of, or wilful disregard or breach of, the obligations or duties of the General Partner under the
Partnership Agreement. The General Partner has also agreed to indemnify and hold harmless the Partnership and each Limited
Partner from and against any costs, damages, liabilities, expenses or losses suffered or incurred by the Partnership and/or the
Limited Partner, as the case may be, resulting from or arising out of negligence or wilful misconduct in the performance of, or
wilful disregard or breach of, the obligations or duties of the General Partner under the Partnership Agreement. The General
Partner currently has and will have minimal financial resources and assets and, accordingly, such indemnities of the General
Partner will have only nominal value.

The General Partner has unlimited liability for the debts, liabilities and obligations of the Partnership. The General Partner will
not be liable to the Limited Partners for any mistakes or errors in judgment, or for any act or omission believed by it in good
faith to be within the scope of the authority conferred upon it by the Partnership Agreement (other than an act or omission
which is in contravention of the Partnership Agreement or which results from or arises out of the General Partner’s negligence
or wilful misconduct in the performance of, or wilful disregard or breach of, a material obligation or duty of the General Partner
under the Partnership Agreement) or for any loss or damage to any of the property of the Partnership attributable to an event
beyond the control of the General Partner or its Affiliates.

In any action, suit or other proceeding commenced by a Limited Partner against the General Partner, other than a claim for
indemnity pursuant to the Partnership Agreement, the Partnership shall bear the reasonable expenses of the General Partner in
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any such action, suit or other proceedings in which or in relation to which the General Partner is adjudged, not to be in breach
of any duty or responsibility imposed upon it hereunder; otherwise, such costs will be borne by the General Partner.

Term and Dissolution

The Partnership is to continue in existence until December 31, 2027, provided that liquidation and dissolution may commence
earlier or later upon the occurrence of certain stated events as set forth in the Partnership Agreement. In addition the General
Partner may decide, in its discretion, to extend the termination date for up to two additional two year periods. Prior to the dissolution
of the Partnership the General Partner will, in its discretion, take steps to convert all or any part of the assets of the Partnership
to cash or freely trading securities.

Distributions on Dissolution

On the dissolution of the Partnership, the net proceeds from the liquidation of the assets of the Partnership will be distributed
in the following order of priority: (a) to pay off any mortgages or other secured debts of the Partnership; (b) to pay the expenses
of liquidation and all other outstanding debts and liabilities of the Partnership to its creditors, including all fees and expenses
(including the Performance Bonus, if earned) payable to the General Partner; (c) to provide for such reserves as the receiver or
Administrator may deem reasonably necessary for any contingent or unforeseen liabilities or obligations of the Partnership; (d)
to the General Partner, the balance in the General Partner's capital account; and (e) any balance then remaining to the Limited
Partners pro rata in accordance with their proportionate interest in the Partnership.

Amendments to the Partnership Agreement

The LP Agreement may be amended only with the approval of the Limited Partners given by Extraordinary Resolution,
except in the following circumstances where amendments may be made without prior approval or consent of any Limited
Partner: (a) ensuring continuing compliance, by the Partnership, with applicable laws, regulations, requirements or policies
of any governmental authority or regulatory body having jurisdiction over the Partnership; (b) to give effect to a change in
the governing law of the Partnership to any other province of Canada; (c) to give effect to the admission, substitution,
withdrawal or removal of partners of the Partnership; (d) to give effect to a change that, as determined by the General
Partner, is necessary or appropriate to qualify or continue the qualification of the Partnership as a limited partnership in
which the Limited Partners have limited liability under applicable laws; (e) providing, in the opinion of the General Partner,
additional protection for the Limited Partners or to obtain, preserve or clarify the provision of desirable tax treatment for
Limited Partners; (f) making amendments to the LP Agreement which, in the opinion of the General Partner, are necessary
or desirable in the interests of the partners as a result of changes in taxation laws or in their interpretation or administration
(including changes in the administrative practices and assessing policies of the Canada Revenue Agency); (g) making
amendments to the LP Agreement as are necessary or desirable for correcting typographical mistakes or for curing,
correcting or rectifying any ambiguities, defective or inconsistent provisions, errors, mistakes or omissions; (h) making
amendments to the LP Agreement as are required to undertake an internal reorganization of the Partnership or its affiliates;
or (i) making amendments to the LP Agreement for any purpose in addition to those stated above, provided that, in the
opinion of the General Partner, the rights of the Limited Partners are not materially prejudiced thereby.

Any amendment requiring approval by the Trust, as a Limited Partner, will be put to the Unitholders for vote. See Item 2.1.1
- The Trust - Restrictions on Trustees.

(b) The Administration Agreement
The Administrator is the General Partner.
Duties and Services to be Provided by the Administrator
The Trust has retained the Administrator to provide management, administrative and other services to the Trust.
Pursuant to the Administration Agreement, the Administrator will manage the day-to-day operations and affairs of the Trust,
make all decisions regarding the business of the Trust and bind the Trust. The Administrator may delegate certain of its powers
to third parties where, in the discretion of the Administrator, it would be in the best interests of the Trust to do so.

The Administrator’s duties will include:

@ establishing and maintaining bank accounts on behalf of the Trust;
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(b) receiving payments from the Partnership from the investment in LP Units and processing cash flow distributions
to Unitholders;

(c) establishing appropriate legal and accounting systems for the proper control of the Trust;

(d) collecting and mailing financial and other reports and all other notices to Unitholders;

(e) attending to all arrangements necessary for meetings of the Unitholders;

{j)] responding to all inquiries by Unitholders;

(9) providing Unitholders with detailed statements for income tax purposes;

(h) ensuring that any regulatory or legislative matters affecting the Trust are dealt with in a timely manner; and
Q) preparing annual financial reports and arranging for an audit of such annual financial reports for the Trust.

Details of the Administration Agreement

Pursuant to the Administration Agreement, the Administrator will provide the services set out above under “Duties and Services
to be Provided by the Administrator”. The Administrator will not be paid a fee by the Trust for its services, but will be entitled
to be reimbursed for costs and expenses incurred by it in connection with the provision of its services to the Trust, including
payroll and payroll related costs, overhead, general and administrative costs, and out-of-pocket and third party fees and
expenses.

The Administrator has no obligation to the Trust other than to render services under the Administration Agreement honestly
and in good faith and in the best interests of the Trust and to exercise the degree of care, diligence and skill a reasonably prudent
person would exercise in comparable circumstances.

The Administration Agreement provides that the Administrator will not be liable in any way to the Trust if it has satisfied the
duties and the standard of care, diligence and skill set forth above. The Trust has agreed to indemnify the Administrator for
any losses as a result of the performance of the Administrator’s duties under the Administration Agreement other than as a
result of the negligence, willful misconduct and bad faith on the part of the Administrator or material breach or default of the
Administrator’s obligations under the Administration Agreement. The Administrator has agreed to indemnify the Trust against
any claims arising from the Administrator’s willful misconduct, bad faith, negligence or disregard of its duties or standard of
care, diligence and skill.

The Administration Agreement, unless terminated as described below, will continue until the dissolution of the Trust. Either
the Administrator or the Trust may terminate the Administration Agreement upon two months’ prior written notice. Either
party to the Administration Agreement may terminate the Administration Agreement: (a) without payment to either party
thereto, in the event that either party to the Administration Agreement is in breach or default of the provisions thereof and, if
capable of being cured, such breach or default has not been cured within 60 days after the receipt of written notice of such
breach or default to the other party thereto; or (b) automatically in the event that one of the parties to the Administration
Agreement dissolves, winds up, makes a general assignment for the benefit of creditors, or a similar event occurs. In addition,
the Trust may terminate the Administration Agreement if any of the licenses or registrations necessary for the Administrator
to perform its duties under the Administration Agreement are no longer in full force and effect.
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Officers and Directors of the Administrator

The name, municipality of residence, office or position held with the Administrator and principal occupation of each of the
directors and senior officers of the Administrator are set out below:

Name and Municipality

of Residence Office or Position Principal Occupation
ROBERT HUGH CARTWRIGHT .......... Chairman and Director  President, Managing Partner and Director, Maple Leaf
Vancouver, British Columbia Funds; Trustee and Officer, NationWide Trusts; Managing

Partner and Director, CADO Bancorp Ltd.

SHANE WILLIAM DOYLE.................. President, Chief Managing Partner and Director, Maple Leaf Funds and
Vancouver, British Columbia Executive Officerand  CADO Bancorp Ltd.; Trustee and Officer, NationWide
Director Trusts; previously regional director for SEI Canada and

director of operations for RBC Financial Group

BYRON STRILOFF.....ccccvririeirnienne Director Vice President, Corporate Development and Investor
White Rock, British Columbia Relations, Peptide Technologies Inc.
NANCY HELEN GOERTZEN.............. Director Independent Businesswoman; Chair, Canadian Women in
Surrey, British Columbia Private Equity and Venture Capital BC
SEIYULYU ..covioiiiiiieieeees Chief Financial Officer ~Chief Financial Officer, Maple Leaf Funds and CADO
Coquitlam, British Columbia Bancorp Ltd.; Trustee and Officer, NationWide Trusts

(©) The Expense Assumption Agreement

In exchange for the Trust raising capital to invest in the Partnership and thereby financing the Partnership’s business and
operations, the Partnership has agreed, pursuant to the Expense Assumption Agreement, to either directly pay or reimburse the
Trust for payments made by it in respect of costs and expenses to be incurred by the Trust in connection with obtaining financing
for investment by it in the Partnership. These cost and expenses include those associated with (i) establishing and maintaining
the Trust's existence to enable it to undertake such financings, (ii) paying Agents’ fees and other compensation payable to
Agents in connection with sales of Participating Preferred Trust Units; and (ii) all other expenses associated with the Offering.
As a result of the Expense Assumption Agreement the Manager expects that 100% of the Gross Proceeds will be invested in
LP Units. See Item 1.1, “Funds”.
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Item 3 DIRECTORS, MANAGEMENT, PROMOTERS AND PRINCIPAL HOLDERS

3.1 Compensation and Securities Held.

The following table provides relevant information about each Trustee, each director and officer of the General
Partner/Administrator, each promoter of the Trust, and each person who, directly or indirectly, beneficially owns or controls
10% or more of any class of voting securities of the Trust (a “principal holder”):

Robert Hugh Cartwright | Trustee of the Trust since Nil Nil Nil
Vancouver, British September 20, 2021 and
Columbia Chairman of the General

Partner/Administrator since
September 9, 2021

Seiyul Yu Chief Financial Officer of the | Nil Nil Nil
Coquitlam British General Partner/Administrator
Columbia since June 1, 2022
Shane William Doyle Chief Executive Officer and Nil Nil Nil
Vancouver, British Director of the General
Columbia Partner/Administrator since

September 9, 2021
Andrea Lynn Pysh Trustee of the Trust since June | Nil Nil Nil
Vancouver, British 1, 2022
Columbia
Byron Striloff Trustee of the Trust since Nil Nil Nil
White Rock, British September 20, 2021 and
Columbia Director of the General

Partner/Administrator since

September 9, 20211
Nancy Helen Goertzen Director of the General Nil Nil Nil

Surrey, British Columbia

Partner/Administrator since
September 9, 2021®

(1) Independent Director

Trustees of the Trust will not be entitled for compensation from the Trust for acting as Trustees, but will be entitled to be
reimbursed for their out-of-pocket expenses.

The General Partner/Administrator, in its capacity as general partner of the Partnership, will be paid the Performance Bonus,
if earned, and other compensation from the Partnership. The General Partner/Administrator is a wholly-owned subsidiary of
CADO Bancorp Ltd. Two of the directors and officers of the General Partner/Administrator, Hugh Cartwright and Shane
Doyle, are also directors of CADO Bancorp Ltd. CADO Bancorp Ltd., which is 100% controlled by Hugh Cartwright and
Shane Doyle. Therefore each of Messrs. Cartwright and Doyle have an interest in the compensation payable to the General
Partner/Administrator in its capacity as general partner of the Partnership. See Item 2.5, “Material Agreements — The
Partnership Agreement — Compensation of the General Partner”.

The General Partner/Administrator may be considered to be a promoter of the Trust within the meaning of securities legislation.
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3.2 Management Experience.

The name, municipality of residence, office or position held with the Trust and/or the Administrator and principal occupation
of each of the Trustees and the directors and senior officers of the Administrator are set out below:

Name and Municipality Position with the
of Residence Trust/Administrator Principal Occupation

ROBERT HUGH CARTWRIGHT ...... Trustee of the Trust and Managing Partner and Director, CADO Bancorp Ltd.,
VANCOUVER Chairman of the Board and President, Managing Partner and Director, Maple Leaf
BRITISH COLUMBIA Director of the Administrator Short Duration Holdings Ltd.
SEIYUL YU oot Chief Financial Officer of the Chief Financial Officer, CADO Bancorp Ltd. and
CoQUITLAM Administrator Maple Leaf Funds Ltd.
BRITISH COLUMBIA
SHANE WILLIAM DOYLE ............. President, Chief Executive Managing Partner and Director, CADO Bancorp Ltd.,
VANCOUVER Officer and Director of the  Chief Executive Officer, Managing Partner and
BRITISH COLUMBIA Administrator Director, Maple Leaf Short Duration Holdings Ltd.
ANDREA LYNN PYSH.....coveriienne Trustee of the Trust Marketing Director
VANCOUVER

BRITISH COLUMBIA

BYRON STRILOFF® ..o, Trustee of the Trust and Vice President, Corporate Development and Investor
WHITE Rock Director of the Administrator Relations, Peptide Technologies Inc.
BRITISH COLUMBIA

NANCY HELEN GOERTZEN® ....... Director of the Administrator Independent Businesswoman; Chair, Canadian Women
SURREY in Private Equity and Venture Capital BC
BRITISH COLUMBIA

@ Independent Director and/or Trustee.

There are no committees of the board of trustees of the Trust or board of directors of the Administrator, other than the Audit
Committee of the Trust, which consists of the board of trustees as a whole.

The biographies of each of the Trustees of the Trust and the directors and senior officers of the Administrator, including their
principal occupations for the last five years, are set out below.

The officers of the Administrator will not be fulltime employees of the Administrator, but will devote such time as is necessary
to the business and offices of the Administrator.

Robert Hugh Cartwright, B.Comm — Trustee of the Trust and Chairman and Director of the Administrator

Mr. Cartwright is the Managing Partner and a Director of CADO Bancorp Ltd., the parent company of the Promoter and its
wholly-owned subsidiary CADO Investment Fund Management Inc. As well, Mr. Cartwright is the Chief Executive Officer
and a director of Qwest Bancorp Ltd., a British Columbia-based merchant banking company with over 20 years of experience
in investment banking, structured finance, syndication and fund administration. Mr. Cartwright is also the former Chief
Executive Officer and director of Trilogy Bancorp Ltd., a British Columbia-based asset and administrative management
company. He also holds the same positions with the prior five NationWide Trusts/general partners as he holds with the Trust
and the General Partner.

Mr. Cartwright was also a founder and from November 1998 to February 2006 was a director of Qwest Energy Corp. (“Qwest
Energy”), a company which structured, managed and syndicated tax-assisted investments in the oil and gas industry. Qwest
Energy and its subsidiaries were, from 1999 to 2005, involved in the management of energy investments, including in-house
accounting, financial reporting, investor relations and tax reporting.

Mr. Cartwright was also a founder and former Chief Executive Officer and a director of Qwest Energy Investment Management
Corp. from May 2003 to February 2006 and the general partner of each of Qwest Energy RSP/Flow-Through Limited
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Partnership, Qwest Energy IV Flow-Through Limited Partnership, Qwest Energy 2004 Flow-Through Limited Partnership,
Qwest Energy 2005 Flow-Through Limited Partnership, Qwest Energy 2005-11 Flow-Through Limited Partnership and Qwest
Energy 2005-111 Flow-Through Limited Partnership. In addition, Mr. Cartwright was the founder, Chief Executive Officer and
adirector of each of Qwest Energy RSP/Flow-Through Financial Corp., Qwest Energy 2004 Financial Corp. and Qwest Energy
2005 Financial Corp.

Mr. Cartwright is a founder, officer and/or director of Western Royal Ginseng Management Corp., Western Royal Ginseng |
Corp., Western Royal Ginseng Il Corp., Western Royal Ginseng 11l Corp., Pacific Canadian Ginseng Ltd., Pacific Canadian
Ginseng | Ltd., Pacific Canadian Ginseng Il Ltd., Ponderosa Ginseng Farms Ltd. and Qwest Emerging Technologies (VCC)
Fund Ltd. as well as a former director and officer of Imperial Ginseng Products Ltd. and Knightswood Financial Corp. (both
publicly traded companies listed on the TSXV). He was also the founder and former Chairman and director of Qwest Emerging
Biotech (VCC) Fund Ltd.

In addition, Mr. Cartwright is or has formerly been the Director and/or Officer of the general partners of each of the Maple
Leaf Short Duration flow-through partnerships and also is or has formerly been a director and/or officer of the general partners
of WCSB GORR Oil & Gas Income Participation 2008-1 Limited Partnership, WCSB Oil & Gas Royalty Income 2008-11
Limited Partnership, WCSB Oil & Gas Royalty Income 2009 Limited Partnership, WCSB Oil & Gas Royalty Income 2010
Limited Partnership, WCSB Qil & Gas Royalty Income 2010-I1 Limited Partnership, Maple Leaf 2011 Energy Income Limited
Partnership, Maple Leaf 2012 Energy Income Limited Partnership, Maple Leaf 2012-I1 Energy Income Limited Partnership,
and Maple Leaf 2013 Oil & Gas Income Limited Partnership.

Mr. Cartwright graduated from the University of Calgary with a Bachelor of Commerce degree and specialized in finance.
Seiyul Yu, CPA, CA —Chief Financial Officer of the Administrator

As Chief Financial Officer of the Administrator, Seiyul Yu brings over twenty years of experience in accounting and
finance. He began his career as a financial auditor with the VVancouver office of PricewaterhouseCoopers. His first significant
senior accounting role was as the Corporate Controller at Wesgroup Properties, a VVancouver-based real estate development
and property management company. Mr. Yu's next role was as the Director, Finance and Corporate Reporting at Premium
Brands Holdings Corporation, where he performed and oversaw public company financial reporting, bank financing,
prospectuses and convertible debenture offerings, as well as insurance, foreign exchange and interest rate hedging, and treasury
management. Subsequently Mr. Yu held a senior operational finance role at LMI Technologies, a Burnaby based manufacturer
of 3D laser vision systems, where he oversaw the accounting, payroll, and tax functions in Canada, US, China, and
Europe. Most recently Mr. Yu was the Director, Finance - BC at Great Canadian Gaming Corporation, where he managed the
accounting and financial reporting function for nine casino sites in BC through an extended shutdown due to the COVID-19
pandemic and ensuing reopening of the BC casino industry in 2021.

Mr. Yu has earned a Bachelor of Commerce from the University of Victoria and is a Chartered Professional Accountant. He
grew up in Scarborough, ON but has called BC home since 1997.

Shane William Doyle, BA, MBA —President, Chief Executive Officer and Director of the Administrator

Mr. Doyle is the Managing Partner and a Director of CADO Bancorp Ltd., the parent company of the Promoter and its wholly-
owned subsidiary CADO Investment Fund Management Inc. Mr. Doyle is also a Managing Partner and a director of Maple
Leaf Short Duration Holdings Ltd. He also holds the same positions with the prior five NationWide trusts/general partners as
he holds with the Trust and the General Partner. Mr. Doyle was, from September 2004 to October 2006 the Regional Director
for SEI Investments Canada Company (“SEI”), an institutional investment management firm. Mr. Doyle’s responsibilities at
SEl included business development and client relationship management with institutional investors. Prior to SEI, Mr. Doyle
was from January 2004, to August 2004 Director of Sales and Marketing at Trez Capital Corporation, a mortgage investment
company. Mr. Doyle’s responsibilities at Trez Capital Corporation included corporate finance advisory and business
development services. Prior to Trez Capital Corporation, Mr. Doyle was, from March 2001 to December 2003 a Director of
Sales for Qwest Energy Corporation. Prior to joining Qwest Energy Corporation Mr. Doyle was, from March 2000 to February
2001, Director of Operations RBC Financial Group. Mr. Doyle’s responsibilities at RBC Financial Group included business
development, relationship management and territorial oversight. Prior to joining RBC Financial Group, Mr. Doyle was, from
January 1997 to February 2000, Regional Sales Manager for Western Canada for UnumProvident Corporation. Mr. Doyle’s
responsibilities at UnumProvident Corporation included managing a sales force of 16 employees throughout western Canada
and managing all office operations.
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In addition, Mr. Doyle is the Chief Executive Officer and President of Maple Leaf Charitable Giving Management Corp., the
general partner of the Maple Leaf Charitable Giving Limited Partnership, and is or has been a Director and/or officer the general
partners of the Maple Leaf Short Duration limited partnerships, as well as WCSB GORR Qil & Gas Income Participation 2008-
I Limited Partnership, WCSB Oil & Gas Royalty Income 2008-11 Limited Partnership, WCSB Oil & Gas Royalty Income 2009
Limited Partnership, WCSB Oil & Gas Royalty Income 2010 Limited Partnership, WCSB Oil & Gas Royalty Income 2010-11
Limited Partnership, Maple Leaf 2011 Energy Income Limited Partnership, Maple Leaf 2012 Energy Income Limited
Partnership, Maple Leaf 2012-11 Energy Income Limited Partnership and Maple Leaf 2013 Oil & Gas Income Limited
Partnership.

Mr. Doyle graduated in 1988 from St. Mary’s University in Halifax with a Masters of Business Administration.
Andrea L. Pysh — Trustee of the Trust

Andrea Pysh is the Director, Marketing for CADO Bancorp Ltd., the parent company of the Promoter and its wholly-owned
subsidiary CADO Investment Fund Management Inc. and has held the same position with the prior five NationWide trusts as
she holds with the Trust.

Ms. Pysh brings over 20 years’ experience in client services, marketing, administration and event planning roles. She has
worked for CADO Bancorp since its inception in 2006 in various positions relating to client services and business development.
From 2002 to 2006 Ms. Pysh worked at Qwest Bancorp Ltd., a merchant banking company and prior to was Marketing
Coordinator at the Vancouver Stock Exchange before it merged with CDNX.

Ms. Pysh was raised in Squamish, BC but has called Vancouver home since 1991.
Byron Striloff — Trustee of the Trust and Director of the Administrator

Byron Striloff is currently Vice President, Corporate Development and Investor Relations, Peptide Technologies Inc. Byron
spent 35 years as a senior investment advisor in the area of personal and corporate investment management, tax planning,
venture capital, insurance and estate planning. He also holds the same positions with the prior five NationWide trusts/general
partners as he holds with the Trust and the General Partner.

His primary area of specialization is the development of financial strategies that optimize investment performance from long-
term trends, tax minimization and wealth creation for individuals and businesses. Byron was a producing branch manager and
has held senior management and directorship positions for various national investment dealers, and recently left CIBC Wood
Gundy to join Peptide Technologies. Currently Byron is a master qualified member of the Dent Foundation and frequently
speaks at public seminars on demographic economic forecasting.

Nancy Goertzen, CIPR — Director of the Administrator

Nancy brings over 25 years of experience in corporate development, strategic partnerships, fund raising and investor relations
with public companies. She has a wide range of experience including working with start-ups, private (pre-1PO), public
companies and large corporations. Nancy has worked in multiple industry sectors including broadcasting, technology and
resources. She also holds the same positions with the prior five NationWide trusts/general partners as she holds with the Trust
and the General Partner.

Nancy holds the Certified Professional in Investor Relations designation from Richard Ivey Business School and is in good
standing as a member of the Canadian Investor Relations Institute.

She is the Founding Chair of Canadian Women in Private Equity and Venture Capital BC, and has grown this group to 60
senior women over the last 4 years.

33 Penalties, Sanctions and Bankruptcy
There have been no penalties or sanctions in effect during the last 10 years, or cease trade orders that have been in effect for a
period of more than 30 consecutive days during the past 10 years, against any Trustee, director, executive officer or control

person of the Trust or the Administrator, or any issuer of which any Trustee, director, executive officer or control person of the
Trust or the Administrator was a director, executive officer or control person at that time.
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There have been no declarations of bankruptcy, voluntary assignments in bankruptcy, proposal under any bankruptcy or
insolvency legislation, proceedings, arrangement or compromise with creditors or appointment of a receiver, receiver manager
or trustee to hold assets, that have been in effect in the last 10 years with regard to any director, executive officer or control
person of the Trust or the Administrator, or any issuer of which any director, executive officer or control person of the Trust or
the Administrator was a director, executive officer or control person at that time.
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Item 4

CAPITAL STRUCTURE

4.1 Capital.

Subscribers of Participating Preferred Trust Units of the Trust in this Offering will be governed by the terms of the Declaration

of Trust. The following table provides relevant information about the outstanding securities of the Trust:

Description of Number authorized Number Number Number
Security to be issued outstanding at June | outstanding after outstanding after
1, 2022 min. offering max. offering
Participating Unlimited 21,234.66 21,234.660 207,648
Preferred Trust
Units

D The minimum Offering was completed on March 15, 2022.

@ Prior to the exercise of the Over-Subscription Option (if applicable). If the Over-Subscription Option were exercised in full, the total number of
Participating Preferred Trust Units outstanding after the maximum offering would be 280,324.

Details of the Declaration of Trust

The rights and obligations of the Unitholders are governed by the Declaration of Trust and applicable legislation in each
jurisdiction in which the Trust carries on business. The statements in this Offering Memorandum concerning the Declaration
of Trust summarize the material provisions of the Declaration of Trust and do not purport to be complete. Reference should
be made to the full text of the Declaration of Trust which will be available for inspection by Unitholders at the Trust’s offices
for the complete details of these and other provisions therein.

Participating Preferred Trust Units

The Trust has two classes of Participating Preferred Trust Units — the Class A Participating Preferred Trust Units and the Class
F Participating Preferred Trust Units. The Trust is authorized to issue an unlimited number of each class of Participating
Preferred Trust Units. The Class A and Class F Participating Preferred Trust Units are identical to each other, except the selling
expenses applicable to each Class. See Item 7, “Compensation Paid to Sellers and Finders”.

Subscriptions

Subscriptions will be received subject to acceptance or rejection in whole or in part by the Administrator on behalf of the Trust
and the right is reserved to close the Offering of Participating Preferred Trust Units at any time without notice. At each Closing,
non-certificated interests representing the aggregate number of Participating Preferred Trust Units subscribed for at such
Closing will be recorded on the register of the Trust on the date of such Closing. No certificates representing the Participating
Preferred Trust Units will be issued.

Business of the Trust

The Declaration of Trust provides that the activities of the Trust are restricted to the following: (a) acquiring, holding,
transferring, disposing of, investing in, lending to, and otherwise dealing with, assets, securities (whether debt or equity) and
other interests or properties of whatever nature or kind of or issued by, any person (including the Partnership) and making such
other investments as the Trustees in their sole discretion determine; (b) holding cash and other investments in connection with
and for the purposes of the Trust's activities, including paying liabilities of the Trust (including administration expenses), paying
any amounts required in connection with the redemption of Participating Preferred Trust Units, and making distributions to
Unitholders; (c) disposing of all or any part of the Trust Property; (d) issuing Participating Preferred Trust Units, instalment
receipts, and other Trust securities (including debt instruments, securities convertible into or exchangeable for Participating
Preferred Trust Units or other securities of the Trust, or warrants, options or other rights to acquire Participating Preferred Trust
Units or other securities of the Trust), for the purposes of, without limitation: (i) conducting, or facilitating the conduct of the
activities and undertaking of the Trust (including for the purpose of raising funds for acquisitions); (ii) repayment of any
indebtedness or borrowings of the Trust or any affiliate thereof; (iii) establishing and implementing Unitholder rights plans,
distribution reinvestment plans, Participating Preferred Trust Unit purchase plans, and incentive option and other compensation
plans of the Trust, if any; (iv) satisfying obligations to deliver securities of the Trust, including Participating Preferred Trust
Units, pursuant to the terms of securities convertible into or exchangeable for such securities of the Trust, whether or not such
convertible or exchangeable securities have been issued by the Trust; (v) carrying out any of the transactions contemplated by
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any offering documents of the Trust and satisfying all obligations in connection with such transactions; and (vi) making non-
cash distributions to Unitholders, including in specie distributions; (e) repurchasing or redeeming Participating Preferred Trust
Units or other Trust securities, subject to the provisions of the Declaration of Trust and applicable law; (f) issuing debt securities
or otherwise borrowing funds, as well as mortgaging, pledging, charging, granting a security interest in or otherwise
encumbering all or any part of the Trust Property, whether as security for obligations of the Trust or otherwise; (g) guaranteeing
(whether as guarantor, surety or co-principal obligor, or otherwise) any obligations, indebtedness or liabilities, present or future,
direct or indirect, absolute or contingent, matured or not of any person for, or in pursuit of pursuing or facilitating the business
and purposes of the Trust, and mortgaging, pledging, charging, granting a security interest in or otherwise encumbering all or
any part of the Trust Property as security for such guarantee; (h) carrying out any of the transactions, and exercising, performing
and satisfying any of the rights, liabilities and obligations of the Trust under any agreements or arrangements, entered into in
connection with pursuing the business and purposes of the Trust; and (i) engaging in all activities, and taking all such actions,
ancillary or incidental to any of those activities set forth in (a) through (h) above, provided that the Trust is prohibited from
engaging in any activity or undertaking that could reasonably be expected to cause it not to be a “mutual fund trust” for the
purposes of the Tax Act.

Trustees

The Board of Trustees will consist of a minimum of two Trustees and a maximum of five Trustees. The number of trustees for
the Trust has been set at three and such number may be changed from time to time, in the sole discretion of the Trustees, by a
resolution of the Trustees.

If there is a resolution of the Trustees fixing the number of trustees of the Trust at a greater number than two (not to exceed
five) the Trustees shall then, by majority vote, be entitled to elect the additional trustee(s) of the Trust to fill the vacancies
created by the increase in number of trustees of the Trust or, in the alternative, if the Trustees of the Trust so decide they may
call a meeting of Unitholders to elect the additional trustee(s) of the Trust to fill the vacancies created by the increase in
number of trustees of the Trust. The Trustees remain in office until the earlier of the date of their death, disqualification,
resignation or removal in accordance with the Declaration of Trust. In the case of a resignation, a majority of the Trustees
remaining in office may appoint an individual as a replacement Trustee or, if they fail to so appoint a replacement or the
Trustees determine to have the replacement elected by Unitholders, a meeting of Unitholders may be called to elect, by
Ordinary Resolution, the replacement Trustee. Any Trustee may be removed at any time with or without cause by Ordinary
Resolution passed in favour of the removal of such Trustee and such removal shall be effective upon the date stated in the
Ordinary Resolution or upon the date of such Ordinary Resolution if not otherwise stated. If a Trustee dies, becomes
disqualified from being a trustee of the Trust, or Otherwise becomes incapable of acting as a trustee, the remaining Trustees
shall forthwith remove such Trustee and appoint a new trustee of the Trust to replace such deceased, disqualified or
incapacitated Trustee or, if they fail to so appoint a replacement or the Trustees determine to have the replacement elected by
Unitholders, a meeting of Unitholders may be called to elect, by Ordinary Resolution, the replacement Trustee. If at any time
the number of Trustees then in office is less than the minimum number of trustees of the Trust required (being two in number)
then at any time a Unitholder, a Trustee or any other interested person may apply to a court of competent jurisdiction for the
appointment of a trustee(s) in order that the required minimum number be maintained.

The Declaration of Trust provides that, subject only to any limitations and restrictions contained in the Declaration of Trust, the
Trustees have full, absolute and exclusive power, control and authority over the Trust Property and over the affairs of the Trust to the
same extent as if the Trustees were the sole owners of such property in their own right and may do all such acts and things as they, in
their sole judgment and discretion, deem necessary or incidental to, or desirable for, the carrying out the purposes of the trust created
by the Declaration of Trust.

All determinations of the Trustees and any agent to whom the Trustees have delegated duties, where such determinations are
made in good faith with respect to any matters relating to the Trust, shall be final and conclusive and shall be binding upon the
Trust and all Unitholders. The Declaration of Trust provides that the Trustees must act honestly and in good faith with a view
to the best interests of the Trust and, in connection therewith, exercise that degree of care, diligence and skill that a reasonably
prudent person would exercise in comparable circumstances (herein the “Standard of Care”). In general, each Trustee shall
be indemnified against all liabilities or claims against them or the Trust, and they shall have no liability to any holders of
Participating Preferred Trust Units, where such liabilities or claims arise out of being or having been a trustee of the Trust,
unless such liabilities or claims arise as a result of the Trustee failing to satisfy the Standard of Care or, in the case of a criminal
or administrative action or proceeding that is enforced by monetary penalty, where such Trustee did not have reasonable
grounds for believing that his conduct was lawful.
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Delegation

Pursuant to the Administration Agreement the Trustees have delegated to the Administrator the obligation to provide and
perform for and on behalf of the Trust essentially all services that are or may be required or advisable, from time to time, in
order to manage, administer and govern the operations of the Trust. See Item 2.5, “Material Agreements Administration
Agreement”.

Restrictions of Trustees
The Trustees shall not:

@ without the approval of the Unitholders by Extraordinary Resolution, amend the Declaration of Trust except in certain
circumstances. See “- Amendments to the Declaration of Trust” below.

(b) without the approval of the Unitholders by Extraordinary Resolution, authorize any sale, lease, exchange, transfer or
other disposition of all or substantially all of the property of the Trust, other than (i) as otherwise permitted under the
Declaration of Trust, including pursuant to the wind-up and termination of the Trust and pursuant to in specie
distributions, (ii) in order to acquire securities of the Partnership or other affiliate of the Trust, or to consolidate the
assets held by the Partnership with other similar issuers established by the General Partner or its affiliates, or (iii) in
conjunction with an internal reorganization of the Trust.

(© without the approval of the Unitholders by Extraordinary Resolution, vote the Trust's securities of the Partnership to
approve the Partnership carrying on business other than that which is then currently authorized by the LP Agreement,
the removal of the general partner of the Partnership and substitution of a new general partner, any amendment to the
LP Agreement that required Limited Partner approval pursuant to the terms of the LP Agreement, or the wind-up and
dissolution of the Partnership if proposed by the General Partner.

(d) without the approval of the Unitholders by Ordinary Resolution, vote the Trust's securities of the Partnership to
approve the selection of a new General Partner in the event of the resignation of the General Partner or to approve the
appointment or removal of the Partnership’s auditor.

Distributions

The Trust expects to generate Distributable Cash through distributions on the LP Units held by the Trust. See Item 2.7,
“Material Agreements - LP Agreement — Cash Distributions”. The Trustees, in respect of a Distribution Period, may declare
payable to Unitholders of record as at the close of business on the Distribution Record Date for such Distribution Period, all or
any part of the Distributable Cash for such Distribution Period as determined by the Trustees in their discretion. Each
Participating Preferred Trust Unit issued and outstanding on the Distribution Record Date for a particular Distribution Period
shall be entitled to an equal proportionate share of the Distributable Cash which is declared payable to Unitholders. The Trust
is targeting a minimum 8.00%, 7.20%, 6.857% or 6.545% cumulative base annual return based on a $90, $100, $105 and $110
Participating Preferred Trust Unit issue price, respectively, on an investment in Participating Preferred Trust Units through
distributions of Distributable Cash. The right to Preferential Distributions will begin to accrue in respect of a tranche of
Participating Preferred Trust Units once the sales of that tranche by the Trust at the applicable price have ceased. Once
Unitholders have received a 8.00%, 7.20%, 6.857% or 6.545%, as applicable, return on their investment in any calendar year
and/or a cumulative 8.00%, 7.20%, 6.857% or 6.545%, as applicable, annual return on their investment over the life of the
Partnership, the Administrator (in its capacity as general partner of the Partnership) will be entitled to the Performance Bonus
from the Partnership.

The Administrator anticipates that distributions will commence approximately 18-36 months from the date of the final Closing
of the Offering.

In addition to the foregoing the Trust may make such other distributions (“Special Distributions”) as the Trustees may
determine from time to time. The Trustees intend to make additional distributions, payable in cash or by the issuance of
additional Participating Preferred Trust Units, in respect of its Tax Income (including its net realized capital gains), if any, of
the Trust in a fiscal year to the extent necessary to ensure that the Trust will not be liable for tax under Part | of the Tax Act in
such year.
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Redemptions

A Unitholder of Participating Preferred Trust Units is entitled to require the Trust to redeem, at any time at the demand of the
Unitholder, all or any part of the Participating Preferred Trust Units registered in the name of the Unitholder. Redemptions
will be satisfied on the last day of the quarter in which the redemption request has been received, provided that the redemption
request has been received at least twenty (20) days prior to the end of the quarter (the last day of each quarter being defined
as a “Valuation Date”). Redemption requests received after such date will be satisfied at the end of the next quarter. There
are certain procedural requirements, set forth in the Declaration of Trust, which must be adhered to in connection with any
redemption of Participating Preferred Trust Units. Unless Participating Preferred Trust Units were to become listed, the price
per Participating Preferred Trust Unit to be received on a redemption will be equal to (a) if the redemption occurs before
January 1, 2025, 95%, and (b) in any other case 100%, of the Net Asset Value per Unit of such Participating Preferred Trust
Unit, as at the relevant Valuation Date. Once the Partnership has developed its facility(ies) and the assets are generating
cashflow, the Administrator may determine to process redemption requests at the fair market value of the Participating
Preferred Trust Units as determined from time to time if the Administrator is of the opinion that Net Asset Value is no longer
the most suitable calculation for such purposes.

Payment of the redemption price shall be in cash, provided that if the Participating Preferred Trust Units tendered for
redemption in the same quarter exceeds an amount equal to 0.25% of the Gross Proceeds until January 1, 2025, and 0.625%
of the Gross Proceeds thereafter (as set out in Table 1 below), then the Trustees shall only be obligated to make cash payment
to a maximum of such amount and the balance (payable to investors seeking to redeem pro rata based on the number of
Participating Preferred Trust Units tendered for redemption), subject to receipt of any applicable regulatory approvals, may
be paid by the Trust, in the discretion of the Administrator, through the issuance of Redemption Notes, which would not be
eligible to be held in Exempt Plans under the Tax Act. In addition, the Trustees will have the right to pay redemption proceeds
in Redemption Notes in circumstances where redeeming Preferred Trust Units for cash would be unduly detrimental to the
business of the Trust (for example, where paying out redemption proceeds in cash would render the Trust insolvent or
otherwise unable to pay its debts when they become due). The Redemption Notes will be unsecured debt instruments maturing
in 5 years (subject to earlier prepayment) issued by the Trust, with payment to be made at maturity. There may be significant
adverse tax consequences to a Unitholder that receives Redemption Notes or other non-cash property of the Trust on the
redemption of Participating Preferred Trust Units. See Item 6, “Certain Canadian Federal Income Tax Considerations and
Exempt Plan Eligibility - Tax-Exempt Holders of Participating Preferred Trust Units”.

Table 1
1. Applicable Redemption Period | 2. Cash Redemption Limit per | 3. Maximum Cash Redemption
Quarter per Quarter Based on
Maximum Offering of
$20,000,000
Prior to January 1, 2025 0.25% of the Gross Proceeds Maximum of $50,000 per quarter
From January 1, 2025 until 0.625% of the Gross Proceeds Maximum of $125,000 per quarter
termination of the Trust

In the event that the Trust issues Redemption Notes to redeeming Unitholders, the Trust and the Administrator shall comply
with the following:

@ the Administrator, on behalf of the Trust, shall only issue Redemptions Notes in compliance with the terms and
conditions of the Declaration of Trust;

(b) the form of the Redemption Notes to be issued by the Trust shall be approved by the independent directors of the
Administrator;

(©) the Administrator, on behalf of the Trust, shall advise redeeming Unitholders as soon as practicable in writing (the
“Redemption Note Issuance Notice”) that the redemption price for the Participating Preferred Trust Units tendered
for redemption will be paid in whole or in part by Redemption Notes, and such Unitholders have 15 Business Days
from the date of the Redemption Note Issuance Notice to rescind their redemption request, if desired; and

(d) the Redemption Note Issuance Notice shall include: (i) the form of the Redemption Note; (ii) reference to Item 6 of
the Offering Memorandum in relation to the ineligibility of Redemption Notes as a qualified investment for Exempt
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Plans; (iii) discussion of options available to a Unitholder and a trustee of an Exempt Plan of a Unitholder, as a result
of receiving a prohibited investment in a Exempt Plan as issued by the Trust; (iv) reference to the Risk Factor found
in Item 8 of the Offering Memorandum under the heading Priority of Redemption Notes over Participating Preferred
Trust Units; (v) discussion of potential priority issues of between holders of Redemption Notes, whether held inside
or outside an Exempt Plan, as applicable and Unitholders, upon the occurrence of the liquidation or potential
liquidation of the Trust Assets; and (vi) advice to the Unitholder to speak with their legal counsel and tax advisors
regarding points (i)-(v) above.

Meetings of Unitholders

There is no requirement to hold annual meetings of the Unitholders. A meeting of Unitholders may be convened at any time and for
any purpose by the Trustees and must be convened, except in certain circumstances, if requisitioned in writing by the Unitholders
representing not less than 25% of all votes entitled to be voted at a meeting of Unitholders. Any such meeting requisition must comply
with the requirements set forth in the Declaration of Trust, including that the request specify in reasonable detail the business proposed
to be transacted at the meeting. Unitholders of record may attend and vote at all meetings of the Unitholders either in person or by
proxy and a proxyholder need not be a Unitholder. One or more persons present in person and being Unitholders or representing by
proxy Unitholders, and who hold in total not less than 5% of the votes attached to the then outstanding Participating Preferred Trust
Units, will constitute a quorum for the transaction of business at all meetings. Each Participating Preferred Trust Unit entitles the
Unitholder to one vote at all meetings. The Declaration of Trust contains various other provisions pertaining to the procedural
requirements with respect to the calling and holding of meetings of Unitholders.

Term of the Trust and Distribution on Wind-Up

The Trust is obligated to commence its wind-up and termination on the first of the following to occur (each of the following being
hereinafter referred to as an “Event of Termination”): (a) December 31, 2027, unless the Trustees decide, in their discretion, to
extend the termination date for up to two additional two year periods, (b) the date specified in proposal by the Administrator to wind-
up and terminate the Trust which is approved by an Extraordinary Resolution; and (c) the date on which all material business in which
the Trust holds an interest or has otherwise invested, have been liquidated (which generally means such business has been wound-up
and its net assets distributed to those so entitled upon a wind-up, dissolution or termination of such business). It is currently
contemplated that the only material business in which the Trust will invest is the Partnership and, consequently, that the termination
of the Trust will be triggered by the wind-up and dissolution of the Partnership. The ability of the Trust to make distributions on the
Participating Preferred Trust Units on the wind-up and dissolution of the Trust will be primarily dependent on the Trust’s receiving
distributions on the LP Units in connection with the wind-up and dissolution of the Partnership. See Item 2.1.2, “The Partnership -
Formation and Term of the Partnership and Item 2.7 - Material Agreements - LP Agreement Distributions on Dissolution”.

On the occurrence of an Event of Termination the Trustees shall commence the wind-up and termination of the affairs of the Trust
and will use their reasonable commercial efforts to, as soon as practicable, liquidate and distribute all the Trust Property and wind-
up the Trust. Once the Administrator is able to determine, with a reasonable degree of certainty, the time at which the Trust will be
in a position to distribute the net assets of the Trust, then the Administrator shall give notice of the timing of such anticipated
distribution. Such notice shall designate the time or times at which Unitholders may surrender their Participating Preferred Trust
Units for cancellation and the date at which the registers of Participating Preferred Trust Units shall be closed.

After paying, retiring or discharging or making provision for the payment, retirement or discharge of all known liabilities and
obligations of the Trust (including expenses relating to the wind-up and termination of the Trust) and providing for an indemnity
against any other outstanding liabilities and obligations, provided the holders of Participating Preferred Trust Units, then after the
payment of the Performance Bonus, if earned, the Administrator shall distribute the remaining Trust Property to the holders of the
Participating Preferred Trust Units pro rata in accordance with their respective interest in the Trust, without preference or
distinction. If the Administrator is unable to sell all or any of the Trust Property within a reasonable period of time, the
Administrator may, subject to obtaining all necessary regulatory or other approvals, distribute undivided interests in the remaining
Trust Property directly to the holders of the Participating Preferred Trust Units in accordance with their entitlements to the property
of the Trust on a wind-up or termination of the Trust.

Notwithstanding the foregoing, the Trustees may call a meeting of Unitholders to approve, by Ordinary Resolution, extending the
term of the Trust and continue operations on terms recommended by the Trustees.

Transfer of Participating Preferred Trust Units
There is no market through which the Participating Preferred Trust Units may be sold and none is expected to develop.

The Participating Preferred Trust Units will not be listed on any stock exchange. Subscribers are likely to find it
difficult or impossible to sell their Participating Preferred Trust Units. Under the Declaration of Trust, Participating
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Preferred Trust Units may be transferred by a Unitholder subject to the following conditions: (a) the Unitholder must deliver
to the Recordkeeper, a form of transfer and power of attorney, substantially in the form annexed to the Declaration of Trust,
duly completed and executed by the Unitholder, as transferor, and the transferee and other necessary documentation duly
executed, together with such evidence of the genuineness of the endorsement, execution and authorization thereof and of such
other matters as may reasonably be required by the Recordkeeper; (b) the transferee will not become a Unitholder in respect of
the Participating Preferred Trust Unit transferred to him or her until the prescribed information has been entered on the register
of Unitholders; (c) no transfer of a Participating Preferred Trust Unit shall cause the dissolution of the Trust; (d) transfers of a
fractional part of a Participating Preferred Trust Unit shall be recognized as long as it is part of a transfer of at least one
additional Participating Preferred Trust Unit; (e) any transfer of a Participating Preferred Trust Unit is at the expense of the
transferee (but the Trust will be responsible for all costs in relation to the preparation of any amendment to the Trust’s register
and similar documents in jurisdictions other than British Columbia); and (f) no transfer of Participating Preferred Trust Units
will be accepted by the Recordkeeper after notice of dissolution of the Trust is given to the Unitholders. All transfers of
Participating Preferred Trust Units are subject to the approval of the Administrator.

A transferee of Participating Preferred Trust Units, by executing the transfer form, agrees to become bound by and subject to
the Declaration of Trust as a Unitholder as if the transferee had personally executed the Declaration of Trust and to grant the
power of attorney provided for in the Declaration of Trust. The form of transfer includes representations, warranties and
covenants on the part of the transferee that the transferee is not a “non-resident” for purposes of the Tax Act and is not a “non-
Canadian” for purposes of the Investment Canada Act, that no interest in the transferee is a “tax shelter investment”, as defined
in the Tax Act, that the transferee is not a partnership (other than a “Canadian partnership”, as defined in the Tax Act, that the
transferee is not a Financial Institution unless such transferee has provided written notice to the contrary prior to the date of
acceptance of the transferee’s subscription, and that the transferee will continue to comply with these representations,
warranties and covenants during the time that the transferee holds one or more Participating Preferred Trust Units. The
Administrator has the right to reject the transfer of Participating Preferred Trust Units, in whole or in part, to a transferee who
it believes to be a “non-resident” (or a partnership that is not a “Canadian partnership”) for the purposes of the Tax Act, a “non-
Canadian” for the purposes of the Investment Canada Act, a transferee an interest in which is a “tax shelter investment” for
purposes of the Tax Act, or a Financial Institution. In addition, the Administrator may reject any transfer (a) if in the opinion
of counsel to the Trust such transfer would result in the violation of any applicable securities laws; or (b) the Administrator
believes that the representations and warranties provided by the transferee in the required form of transfer are untrue. A
transferor of Participating Preferred Trust Units will remain liable to reimburse the Trust for any amounts distributed to such
transferor by the Trust which may be necessary to restore the capital of the Trust to the amount existing immediately prior to
such distribution, if the distribution resulted in a reduction of the capital of the Trust and the incapacity of the Trust to pay its
debts as they became due.

Under certain circumstances, the Administrator may require any Unitholder that is a “non-resident” of Canada (or a partnership
that is not a “Canadian partnership”) for the purposes of the Tax Act (“Non-Resident Unitholder”) to transfer the Non-
Resident Unitholder’s Participating Preferred Trust Units to one or more persons who are not non-residents of Canada. The
Administrator has the right pursuant to the Declaration of Trust either to purchase from a Non-Resident Unitholder whose
Participating Preferred Trust Units are not sold as required, their Participating Preferred Trust Units for cancellation, or sell
those Participating Preferred Trust Units to a person who is qualified to hold Participating Preferred Trust Units, in either case
at their net asset value as determined by the Administrator with reference to the then current Net Asset Value.

The Declaration of Trust provides that if the Administrator becomes aware that the beneficial owners of 45% or more of the
Participating Preferred Trust Units of a Class then outstanding are, or may be, Financial Institutions or that such a situation is
imminent, among other rights set forth in the Declaration of Trust, the Administrator has the right to refuse to issue Participating
Preferred Trust Units of that Class or register a transfer of Participating Preferred Trust Units of that Class to any person unless
that person provides a declaration that it is not a Financial Institution.

Repurchase

The Trust has the right and entitlement to offer to any one or more Unitholders, as the Trustees determine in their sole discretion, and
upon acceptance of such offer by the Unitholder of such Participating Preferred Trust Units to whom such offer was made, to purchase
for cancellation, at any time, by private agreement or otherwise, the whole or from time to time any part of the outstanding
Participating Preferred Trust Units in respect of which the offer was accepted, at a price per security and on a basis as determined by
the Trustees in their sole discretion but in compliance with all applicable laws, rules, regulations or policies governing same. Such
offers may be made to one or more holders of Participating Preferred Trust Units to the exclusion of other holders of Participating
Preferred Trust Units.
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Conflicts of Interest

Subject to the Conflicts of Interest Policy, under the terms of the Declaration of Trust, the Unitholders acknowledge and accept
that there are, and will continue to be, potential or actual interests of one or more of the Trustees, or their associates or affiliates
(including conflicts of interest) with respect to business or other interests held directly or indirectly by, and/or contractual
arrangements or transactions directly or indirectly involving, one or more of the Trustees, or their respective associates or
affiliates, and the Unitholders agree that:

() any Trustee is permitted (notwithstanding any liability which might otherwise be imposed by law or in equity upon
such Trustee as a trustee of the Trust) to derive direct or indirect benefit, profit or advantage from time to time as a
result of dealing with the Trust or its affiliates or as a result of the relationships, matters, contracts, transactions,
affiliations or other interests it may have and such Trustee shall not be liable in law or in equity to pay or account to
the Trust, or to any Unitholder (whether acting individually or on behalf of itself and other Unitholders as a class) for
any such direct or indirect benefit, profit or advantage nor, in such circumstances, will any contract or transaction be
void or voidable at the instance of the Trust of any Unitholder or any other person; and

(b) interests of any Trustee, or their respective associates or affiliates, including any conflicts of interest, will not form
the basis for any claim against such Trustee, or their respective affiliate or associate, or for any attempt to challenge
or attack the validity of any contract, transaction or arrangement (or renewal, extension or amendments of same) which
the Trustees may enter into on behalf of the Trust;

provided, in each case, that the Trustee in question has otherwise exercised its powers and discharged its duties, as set out in
the Declaration of Trust, honestly and in good faith in respect to the matter, contract, transaction or interest in question.

Trustees will also be bound by the Conflicts of Interest Policy adopted by the Trust.
Governance of the Trust and the General Partner/Administrator

In order to provide for better governance and to address certain Conflict of Interest Matters (a) at least one (1) member of the
board of trustees of the Trust and two (2) members of the board of directors of the Administrator (together, the “Boards”) must
be Independent (the “Minimum Independent Director Requirement”); (b) the Trustees and the officers and/or directors of
the Administrator must bring all Conflict of Interest Matters to the attention of the applicable Board and any Conflict of Interest
Matter in any authorizing resolution requires the unanimous agreement of all Independent Trustees and Board members then
sitting as Trustees and Board members, in addition to the requisite majority of non-Independent Trustees and directors voting
in favour of such a resolution; (c) if a Board or the Trust has no Independent director or Trustee, then no Conflict of Interest
Matter can be approved by a Board or the Trustees, as applicable. CADO Bancorp Ltd., the sole shareholder of the
Administrator, may, in its sole discretion, elect to appoint more than one Independent director to a Board; and (d) annually, the
Trust will provide, along with its annual financial statements, a report of the Independent Trustee(s) and director(s) of the
Administrator regarding the review and approval of any Conflict of Interest Matters in the prior year.

For these purposes, “Conflict of Interest Matter” means any matter in respect of which a reasonable person would consider
the Administrator, or an entity related to the Administrator, to have an interest that may conflict with the Administrator’s ability
to act in good faith and in the best interests of the Trust, and “Independent” and “Independence” will be determined in
accordance with the test set out in National Instrument 52-110 — Audit Committees. As of the date of this Offering
Memorandum, one trustee, Byron Striloff, would be considered independent.

As of the date of this Offering Memorandum, two directors of the Administrator — Nancy Goertzen and Byron Striloff, are
independent of the Administrator, and one Trustee, Byron Striloff, is independent of the Trust.

Power of Attorney

The Declaration of Trust includes a power of attorney coupled with an interest, the effect of which is to constitute it an
irrevocable power of attorney. This power of attorney authorizes the Trustees, with full power of substitution, on behalf of the
Unitholders, among other things, to execute the Declaration of Trust, any amendments to the Declaration of Trust, all
instruments, documents and agreements in connection with the business and affairs of the Trust, and all instruments necessary
to reflect the dissolution of the Trust and distribution and partition of assets distributed to Unitholders on dissolution, as well
as any elections, determinations or designations under the Tax Act or taxation legislation of any province or territory with
respect to the affairs of the Trust or a Unitholder’s interest in the Trust, including in respect in respect of the dissolution of the
Trust. By subscribing for Participating Preferred Trust Units, each Subscriber acknowledges and agrees that he or she
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has given such power of attorney and will ratify any and all actions taken by the Trustees pursuant to such power of
attorney.

Amendments to the Declaration of Trust

Except where otherwise specifically provided in the Declaration of Trust, the Declaration of Trust may only be amended or
altered from time to time by Extraordinary Resolution. The Declaration of Trust specifically provides that the Trustees will be
entitled, at their discretion and without the approval of the Unitholders, to make amendments to the Declaration of Trust at any
time for any of the following purposes: (i) ensuring continuing compliance, by the Trust, with applicable laws, regulations,
requirements or policies of any governmental authority having jurisdiction over the Trustees or the Trust; (ii) providing, in the
opinion of the Trustees, additional protection for the Unitholders or to obtain, preserve or clarify the provision of desirable tax
treatment to Unitholders; (iii) making amendments to the Declaration of Trust which, in the opinion of the Trustees, are necessary
or desirable in the interests of the Unitholders as a result of changes in taxation laws or in their interpretation or administration
(including changes in the administrative practices and assessing policies of the Canada Revenue Agency); (iv) making
corrections, or removing or curing any conflicts or inconsistencies between the provisions of the Declaration of Trust or any
supplemental agreement and any other agreement of the Trust or any offering document with respect to the Trust, or any
applicable law or regulation of any jurisdiction, provided that in the opinion of the Trustees the rights of the Unitholders are not
materially prejudiced thereby; (v) making amendments to the Declaration of Trust as are necessary or desirable for correcting
typographical mistakes or for curing, correcting or rectifying any ambiguities, defective or inconsistent provisions, errors,
mistakes or omissions; (vi) making amendments to the Declaration of Trust as is required to undertake an internal reorganization
of the Trust or its affiliates; or (vii) making amendments to the Declaration of Trust for any purpose in addition to those stated
above, provided that, in the opinion of the Trustees, the rights of the Unitholders are not materially prejudiced thereby.

4.2 Prior Sales
Date of Issuance Type of Security Issued Number of Price Per Total Funds
Securities Issued Security Received
September 20, 2021 | Initial Participating Preferred 1 $90 $90
Trust Unit
February 28, 2022 | Class A Participating Preferred 9,349.1111 $90 $841,420
Trust Units
March 15, 2022 Class A Participating Preferred 11,555.55 $90 $1,040,000
Trust Units
March 15, 2022 Class F Paricipating Preferred 420.01680 $83.33 $35,000
Trust Units
March 31, 2022 Class A Participating Preferred 900 $90 $81,000
Trust Units
April 29, 2022 Class A Participating Preferred 4,943.97 $90 $444,957
Trust Units
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Item 5 SECURITIES OFFERED
5.1 Terms of Securities.
General

The interests of the Unitholders in the Trust will be divided into an unlimited number of Participating Preferred Trust Units, of
which 26,268.63 Participating Preferred Trust Units are currently outstanding and a maximum of 280,323 additional
Participating Preferred Trust Units (including 72,676 Participating Preferred Trust Units which may be issued in connection
with the exercise of the Over-Subscription Option) and a minimum of 5,000 Participating Preferred Trust Units which may be
issued pursuant to the Offering. Each issued and outstanding Participating Preferred Trust Unit of a Class shall be equal to each
other Participating Preferred Trust Unit of that Class with respect to all rights, benefits, obligations and limitations provided
for in the Declaration of Trust and all other matters, including the right to distributions from the Trust and no Participating
Preferred Trust Unit of a Class shall have any preference, priority or right in any circumstances over any other Participating
Preferred Trust Unit of that Class. The Trust will not create any class of Units that has a preference to the Participating Preferred
Trust Units over the distribution of Distributable Cash or entitlement to assets on disposition or dissolution.

Purchasers of Class F Participating Preferred Trust Units will be issued 1.08 Class F Participating Preferred Trust Units at the
applicable purchase price for each unit subscribed for. This is because the Trust does not pay any commissions in connection
with sales of Class F Participating Preferred Trust Units.

At all meetings of the Unitholders, each Unitholder will be entitled to one vote for each Participating Preferred Trust Unit held
in respect of all matters upon which holders of Participating Preferred Trust Units of that Class are entitled to vote. Each
Unitholder will contribute to the capital of the Trust the applicable purchase price for each Participating Preferred Trust Unit
purchased. There are no restrictions as to the maximum number of Participating Preferred Trust Units that a Unitholder may
hold in the Trust, subject to limitations on the number of Participating Preferred Trust Units that may be held by Financial
Institutions and provisions relating to take-over bids. The minimum purchase for each Unitholder is $25,000 in Participating
Preferred Trust Units. Additional purchases may be made in Participating Preferred Trust Unit multiples of $1,000. Fractional
Participating Preferred Trust Units may be issued. The Participating Preferred Trust Units constitute securities for the purposes
of the Securities Transfer Act (Ontario) and similar legislation in other jurisdictions. See Item 4.1, “Capital - Summary of the
Declaration of Trust”.

Under certain circumstances, the Administrator may require Non-Resident Unitholders to transfer their Participating Preferred
Trust Units to persons who are not “non-residents” of Canada.

In addition, the Declaration of Trust provides that if the Administrator becomes aware that the beneficial owners of 45% or
more of the Participating Preferred Trust Units then outstanding are, or may be, Financial Institutions or that such a situation
is imminent, among other rights set forth in the Declaration of Trust, the Administrator has the right to refuse to issue
Participating Preferred Trust Units or register a transfer of Participating Preferred Trust Units to any person unless that person
provides a declaration that it is not a Financial Institution.

On the dissolution of the Trust, the Administrator shall, after payment or provision for the payment of the debts and liabilities
of the Trust and liquidation expenses, including the payment to the Administrator (in its capacity as general partner of the
Partnership) of the Performance Bonus, if earned, distribute to each Unitholder an undivided interest in each asset of the Trust
that has not been sold for cash or securities or distributed to the in proportion to the number of Participating Preferred Trust
Units owned by the Unitholder.

Pursuant to the Declaration of Trust, each Subscriber, among other things:
(1 consents to the disclosure of certain information to, and its collection and use by, the Administrator and its service
providers, including such Subscriber’s full name, residential address or address for service, social insurance
number or the corporation account number, as the case may be, for the purpose of administering such Subscriber’s

subscription for Participating Preferred Trust Units;

(i) acknowledges that the Subscriber is bound by the terms of the Declaration of Trust and is liable for all obligations
of a Unitholder;

(iii) makes the representations and warranties and covenants set out in the Declaration of Trust;
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(iv) irrevocably nominates, constitutes and appoints the Trustees as its true and lawful attorney with full power and
authority as set out in the Declaration of Trust;

(v) irrevocably authorizes the Trustees to transfer the assets of the Trust and implement the dissolution of the Trust;

(vi) irrevocably authorizes the Trustees to file on behalf of the Subscriber all elections under applicable income tax
legislation in respect of any dissolution of the Trust; and

(vii) covenants and agrees that all documents executed and other actions taken on his, her or its behalf as a Unitholder
pursuant to the power of attorney as set out in the Declaration of Trust will be binding on him, her or it and agrees
to ratify any such documents or actions on request of the Administrator.

After completion of the Offering the Trustees, in their sole discretion, may issue Participating Preferred Trust Units, from time
to time, to any person where it is necessary or desirable in connection with the conduct of the business of the Trust, including
in connection with the purchase of additional Investments, and in each case such securities may be issued at such prices and
upon such terms and at such time or times as the Trustees may determine.

The Administrator may, at the request of contractors working on the development of the Partnership’s self storage and/or car
wash facility(ies), pay their fees and other compensation with Participating Preferred Trust Units at the then prevailing issue
price. Any Participating Preferred Trust Units issued pursuant to such requests from contractors will form part of the
Participating Preferred Trust Units issued pursuant to the Offering.

Please also refer to Item 4.1, “Capital” for a description of the Declaration of Trust, which governs the terms of the Participating
Preferred Trust Units.

Liquidity

There is no market for the Participating Preferred Trust Units and it is not anticipated that any market will develop.
It is expected that the primary mechanism for Unitholders to achieve liquidity for their investments will be pursuant to the
redemption rights attached to the Participating Preferred Trust Units. However, in order to provide Unitholders with enhanced
liquidity, the Administrator may investigate implementing a Liquidity Event. The tax implications of the Liquidity Event will
vary depending on the nature of the transaction but will generally be a taxable transaction. See “Canadian Federal Income Tax
Considerations” for a discussion of the tax implications of a Liquidity Event. In all cases, the amount distributed to Unitholders
will be net of all liabilities payable and amounts owing to the Administrator.

Timing
The decision to implement a Liquidity Event will be dependent on the market conditions and transaction opportunities available
at the time. Therefore there can be no assurance that a Liquidity Event will be implemented.

Valuation of the Investments

Prior to the Liquidity Event, the Administrator will obtain a report prepared by an arm’s length business valuator or, in the case
of real property assets, a Qualified Appraiser, evaluating the fair market value of the Investments utilizing discount rates which
are appropriate in the circumstances. If the Administrator determines that the consideration payable under a Liquidity Event
for an Investment is less than the fair market value of the Investment, or that the Trust could obtain materially better
consideration, the Administrator is not obligated to accept such Liquidity Event.

Fair market value has been described as the highest price, expressed in terms of money or money’s worth, obtainable in an
open and unrestricted market between knowledgeable, informed and prudent parties acting at arm’s length. It has also been
described as the value that can be obtained in a market in which sellers are ready but not too anxious to sell to potential arm’s
length purchasers ready and able to purchase.

Liquidity Event Alternatives

The form of any Liquidity Event would depend on the opportunities available at the time. For example, a Liquidity Event
could take the form of a sale of the Trust’s or the Partnership’s assets for cash, publicly traded shares, or a combination thereof.
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In any event, the Administrator does not anticipate proposing any Liquidity Events that do not result in the Unitholders
receiving cash or assets that are not readily convertible into cash.

Unitholders Meeting

The Administrator will call a meeting of Unitholders to approve a Liquidity Event, if any, and no Liquidity Event will be
implemented if a majority of the Participating Preferred Trust Units voted at such meeting are voted against the Liquidity Event.

The Administrator has been granted all necessary power, on behalf of the Trust and each Unitholder, to implement Offers,
transfer the assets of the Trust pursuant to a Liquidity Event, implement the dissolution of the Trust thereafter and to file all
elections deemed necessary or desirable by the Administrator to be filed under the Tax Act and any other applicable tax
legislation in respect of any transaction with another entity or the dissolution of the Trust.

5.2 Subscription Procedure.

The Participating Preferred Trust Units are offered for sale during the period (the “Offering Period”), which is intended to end
on or before June 30, 2023. Subject to the Over-Subscription Option as described below, is $90 per Participating Preferred
Trust Unit for the first 111,111 Participating Preferred Trust Units issued, $100 per Participating Preferred Trust Unit for the
next 50,000 Participating Preferred Trust Units issued, $105 per Participating Preferred Trust Unit for the next 23,809
Participating Preferred Trust Units issued and $110 per Participating Preferred Trust Unit for the next 22,727 Participating
Preferred Trust Units issued. As of the date of this offering memorandum, a total of 26,268.63 Participating Preferred Trust
Units have been issued pursuant to the Offering.

Pursuant to the Over-Subscription Option, the Administrator will have the discretion to accept subscriptions at each issue price
even though the pricing tranches set out above are exceeded, in circumstances where subscriptions have previously been
completed by subscribers or submitted but were not processed prior to the tranche being exceeded. The number of additional
Participating Preferred Trust Units that may be issued at each price will not exceed 35% of the total number of Participating
Preferred Trust Units intended to be issued at the relevant price (i.e., up to 38,888, 17,500, 8,333 and 7,954 additional
Participating Preferred Trust Units may be issued at $90, $100, $105 and $110, respectively). In addition, the Administrator is
entitled to offer lower tranche prices than the then applicable tranche price to investors that purchase at least $500,000 in
Participating Preferred Trust Units in recognition of the reduced costs to the Trust of administering large accounts.

In addition to the Over-Subscription Option, the Administrator will also have the discretion to accept orders for Participating
Preferred Trust Units at any of the applicable prices beyond the 35% tranches described above if in the opinion of the
Administrator it is advantageous to the Trust to do so.

The purchase price of the Participating Preferred Trust Units is payable on execution of the Subscription Agreement and there
is @ minimum subscription of $25,000 in Participating Preferred Trust Units per investor (subject to the Administrator’s
discretion to waive the minimum subscription amount in circumstances it deems appropriate). The Offering is being made to
all residents of Canada. Payment of the purchase price may be made either by direct debit from the Subscriber’s brokerage
account or by certified cheque or bank draft made payable to the Trust. Prior to each Closing, all certified cheques and bank
drafts will be held by the Trust. No certified cheques or bank drafts will be cashed prior to the relevant Closing.

The Administrator has the right to accept or reject any subscription and will promptly notify each prospective Subscriber of
any such rejection. All subscription proceeds of a rejected subscription will be returned, without interest or deduction, to the
rejected Subscriber.

The Administrator will be responsible for collecting all subscription orders and subscription proceeds from subscribers and the
Agents, and for either returning same in the case the minimum Offering is not attained or remitting them to the Trust once the
minimum Offering has been obtained.

You may subscribe for Participating Preferred Trust Units by returning to the Administrator on behalf of the Trust a completed
and signed Subscription Agreement in the form accompanying this Offering Memorandum, prepared in accordance with the
instructions on the cover of the Subscription Agreement, together with a cheque, bank draft or wire transfer for the total
subscription price of the Participating Preferred Trust Units you wish to purchase, payable to “NationWide VI Self Storage
and/or Auto Wash Trust”. Please read the instructions on the cover of the Subscription Agreement carefully to ensure it
is properly completed.
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The Trust will hold your subscription funds in trust until midnight on the second business day after the day on which we
received your signed Subscription Agreement. Subscription proceeds will be held by the Administrator pending closing. If
the Offering is not completed because the Minimum Offering has not been met by December 31, 2022 (or any postponed or
extended final Closing Date), all subscription funds will be returned to Subscribers without interest or deduction as soon as
possible, unless the Closing Date has been extended.

A Subscriber will be entitled to receive written confirmation from the Recordkeeper of Participating Preferred Trust Units
subscribed for, provided the Subscriber has paid the full subscription price for his Participating Preferred Trust Units. The
Administrator has appointed Investment Administration Solutions Inc. to undertake registrar and transfer agent function in
respect of the Participating Preferred Trust Units.

Exemptions from Prospectus Requirements.

The Offering is being made in reliance upon exemptions from the prospectus requirements provided in NI 45-106. Accordingly,
no prospectus has been or will be filed with any securities commission in Canada in connection with the Offering.

Offering Memorandum Exemption

Section 2.9 of NI 45-106 provides exemptions for the sale of Participating Preferred Trust Units to Subscribers if the Subscriber
purchases as principal and the Trust delivers this Offering Memorandum to the Subscriber in the required form; and the
Subscriber signs the Risk Acknowledgment on Form 45-106F4 attached as Appendix | to the Subscription Agreement that
accompanies this Offering Memorandum. All jurisdictions of Canada where the offering memorandum exemption is available,
except British Columbia and Newfoundland and Labrador, impose eligibility criteria on persons or companies investing under
the offering memorandum exemption. In these jurisdictions, if the Subscriber's aggregate subscription price is more than
$10,000, then the Subscriber must be an “eligible investor”. In certain jurisdictions there are also limits on the maximum
amounts Subscribers can buy, as further outlined below.

An “eligible investor” includes the following investors (among other categories):

€)] a person whose
(i) net assets, alone or with a spouse, in the case of an individual, exceed $400,000,
(i) net income before taxes exceeded $75,000 in each of the two most recent calendar years and who reasonably

expects to exceed that income level in the current calendar year, or

(iii) net income before taxes, alone or with a spouse, in the case of an individual exceeded $125,000 in each of
the two most recent calendar years and who reasonably expects to exceed that income level in the current
calendar year,

(b) a person of which a majority of the voting securities are beneficially owned by eligible investors or a majority of the
directors are eligible investors,

(© a Partnership of which all of the partners are eligible investors,

(d) a Limited Partnership of which the majority of the general partners are eligible investors,

(e a trust or estate in which all of the beneficiaries or a majority of the trustees or executors are eligible investors,

(j)] an accredited investor,

(9) a person described in section 2.5 of NI 45-106 [Family, friends and business associates], or

(h) a person that has obtained advice regarding the suitability of the investment and if the person is resident in a jurisdiction

of Canada, that advice has been obtained from an eligibility adviser.
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In addition, in Alberta, New Brunswick, Nova Scotia, Ontario, Quebec and Saskatchewan, there is a requirement that the
acquisition cost of all securities acquired by a Subscriber who is an individual under the Offering Memorandum exemption in
the preceding 12 months does not exceed the following amounts:

Q) in the case of a purchaser that is not an eligible investor, $10,000;
(i) in the case of a purchaser that is an eligible investor, $30,000;
(iii) in the case of a purchaser that is an eligible investor and that received advice from a portfolio manager, investment

dealer or exempt market dealer that the investment is suitable, $100,000.

In British Columbia and Newfoundland and Labrador, a Subscriber may purchase Participating Preferred Trust Units with a
total subscription price over $10,000, and there is no requirement that the Subscriber be an "eligible investor".

Accredited Investor Exemption

Section 2.3 of NI 45-106 allows “accredited investors” to purchase Participating Preferred Trust Units. The definition of
“accredited investor” includes (among other categories):

e an individual who, either alone or with a spouse, beneficially owns financial assets having an aggregate realizable
value that before taxes, but net of any related liabilities, exceeds $1,000,000;

e an individual whose net income before taxes exceeded $200,000 in each of the two most recent calendar years or
whose net income before taxes combined with that of a spouse exceeded $300,000 in each of those years and who, in
either case, reasonably expects to exceed that net income level in the current calendar year;

e anindividual who, either alone or with a spouse, has net financial assets (which does not include real estate) of at least
$1,000,000;

e anindividual who, either alone or with a spouse, has net assets of at least $5,000,000; and

e aregistrant acting on behalf of a fully managed account.
See the Accredited Investor Certificate attached to the Subscription Agreement for a complete list of the categories of
“accredited investor”. Each Subscriber who purchases as an accredited investor must complete and sign the Accredited Investor
Certificate attached to the Subscription Agreement, and if they are an individual must sign the Risk Acknowledgment for

Individual Accredited Investors on Form 45-106F9.

$150,000 Minimum Purchase Exemption (not available for individuals)

Section 2.10 of NI 45-106 allows a purchaser who is not an individual, is purchasing as principal and invests not less than
$150,000 to purchase Participating Preferred Trust Units. A Risk Acknowledgment on Form 45-106F4 or Form 45-106F9 need
not be signed in this case.

63



Item 6 INCOME TAX CONSEQUENCES AND RRSP ELIGIBILITY
In this summary, an otherwise undefined term in quotation marks means that term as defined in the Tax Act.

In the opinion of Borden Ladner Gervais LLP, counsel to the Trust, the following fairly summarizes the principal Canadian
federal income tax consequences of acquiring, holding, and disposing of Participating Preferred Trust Units acquired pursuant
to the Offering generally applicable under the Tax Act to a Subscriber who, at all relevant times for the purposes of the Tax
Act,

(@) is an individual or corporation,

(b) is resident solely in Canada,

(©) holds all Participating Preferred Trust Units, solely as capital property,

(d) deals at arm’s length, and is not affiliated, with the Trust,

(e) is not a “financial institution” for the purposes of the mark-to-market rules, or a “specified financial institution”,
()] is not an entity an interest in which is a “tax shelter investment”,

(9) has not entered into or will enter into, in respect of the Units, a “derivative forward agreement” or a “synthetic

disposition arrangement”,

(h) is not exempt from tax under Part | of the Tax Act (except for the limited discussion under the heading “Eligibility
for Investment”), and

0] has not elected to determine its Canadian tax results in accordance with a “functional currency”.
(each a “Unitholder”).

A Subscriber’s Participating Preferred Trust Units generally will be capital property of the Subscriber unless the Subscriber
holds them in the course of carrying on a business or as an adventure in the nature of trade. A Subscriber whose Participating
Preferred Trust Units might not otherwise be capital property may in certain circumstances irrevocably elect pursuant to
subsection 39(4) of the Tax Act that the Subscriber’s Participating Preferred Trust Units, together with all of the Subscriber’s
other “Canadian securities”, be capital property.

This summary is based on the current provisions of the Tax Act, the regulations thereunder (the “Regulations”), all specific
proposals to amend the Tax Act and Regulations publicly announced by or on behalf of the Minister of Finance (Canada) to
the date hereof (the “Tax Proposals”) and counsel’s understanding of the current published administrative policies and
assessing practices of the CRA to the date hereof. This summary assumes that the Tax Proposals will be enacted as currently
proposed and that there will be no other material change to any applicable law, policy, or practice, although no assurance can
be given in these respects. This summary does not take into account any provincial, territorial or foreign tax law or treaty,
which may result in different considerations from those discussed below.

This summary is of a general nature and is not, and is not to be construed as, legal or tax advice to any particular
Unitholder. Each Unitholder, should consult the Unitholder’s own tax advisers with respect to the legal and tax
consequences of acquiring, holding and disposing of Participating Preferred Trust Units applicable to the Unitholder’s
particular circumstances.

Tax Status of the Trust

This summary assumes that “investments” in the Trust are not, and will not be, listed or traded on a stock exchange or other
public market. If “investments” in the Trust are listed or traded on a stock exchange or other public market the Trust may be

taxable as a “SIFT Trust”.

This summary assumes that the Trust will qualify as a “mutual fund trust” as defined in the Tax Act on completion of the
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Offering of Participating Preferred Trust Units, and thereafter will continuously qualify as a mutual fund trust at all relevant
times. If the Trust were not to qualify or ceases to qualify as a mutual fund trust, or the Trust were to become a SIFT
Trust, the income tax considerations described below would, in some respects, be materially and adversely different.

In order to qualify as a mutual fund trust as defined in the Tax Act at any particular time,
@ the Trust must be a “unit trust” that is resident in Canada,

(b) it must not be reasonable to consider that the Trust was established or is maintained primarily for the benefit of
non-residents of Canada,

(© Participating Preferred Trust Units must have conditions requiring the Trust to accept at the demand of a
Unitholder and at prices determined and payable in accordance with the conditions, the surrender of the
Participating Preferred Trust Units that are fully paid,

(d) the undertaking of the Trust must be limited to the investing of funds in property (other than real property or an
interest in real property), or the acquiring, holding, maintaining, improving, leasing or managing of real property
(or an interest in real property) that is capital property of the Trust, or any combination of such activities, and

(e) the Trust must comply with certain prescribed requirements including that the Participating Preferred Trust Units
be qualified for distribution to the public and that at all relevant times there must be no fewer than 150
beneficiaries of the Trust, each of whom holds at least 100 units of the Trust (assuming the fair market value of
each unit is less than $25) having an aggregate fair market value of $500.

This summary assumes that these requirements have been satisfied and will continue to be satisfied at all material times.
Taxation of the Trust

The Trust’s taxation year is the calendar year. The Trust will be subject to tax under the Tax Act on its income for each taxation
year of the Trust, computed in accordance with the detailed provisions of the Tax Act and including any net taxable capital
gains realized in the year, as if it were an individual resident in Canada subject to income tax at the highest marginal rate
applicable to individuals.

The Trust’s income for a taxation year will include its share of the income of the Partnership (which will also have a calendar
taxation year) for its corresponding taxation year.

The Partnership’s income for a taxation year will include the rent paid or payable to it for the use of storage facilities and any
income from the car wash business in the year, and net taxable capital gains for the year, if any, from dispositions of capital
property by the Partnership. Subject to detailed rules set out in the Tax Act, the Partnership will generally be entitled to deduct
from its income for a year reasonable expenses that it incurs in the year to earn income, and capital cost allowance in respect
of its depreciable property.

Subject to detailed rules set out in the Tax Act, the Trust will generally be entitled to deduct from its income for a taxation year
the reasonable administrative costs, interest and other expenses that it incurs in the year to earn income.

The Trust will also be entitled to deduct from its income for a taxation year that amount of its income that is payable or deemed
to be payable to Unitholders in the year. An amount of the Trust’s income for a year will be considered to be payable to a
Unitholder in a taxation year if the Trust pays it to the Unitholder in the year, or the Unitholder becomes entitled to enforce
payment of the amount in that year. The Trustees have confirmed their intention to cause the Trust to distribute sufficient of its
income annually, whether in cash or by the issue of additional Participating Preferred Trust Units, to ensure that the Trust
should not be liable for tax in any taxation year. The Trust cannot allocate losses, if any, that it incurs in a year to Unitholders,
but may deduct them against its income in future years in accordance with detailed rules in the Tax Act.

The Trust will be entitled, in each taxation year in which it would otherwise be liable for tax on net taxable capital gains realized
in the year, to reduce (or receive a refund in respect of) its liability for such tax by an amount determined under the Tax Act
based on the redemption of Participating Preferred Trust Units during the year (the “Capital Gains Refund”). In certain
circumstances, the Trust’s Capital Gains Refund for a particular taxation year may not completely offset its tax liability in
respect of its capital gains for the taxation year that arise as a consequence of the Trust’s distribution of non-cash assets to
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satisfy the redemption of Participating Preferred Trust Units in the year. The Declaration of Trust provides that the Trustees
may allocate any capital gain so realized by the Trust in connection with the redemption of a Participating Preferred Trust Unit
by a Unitholder in the year to the Unitholder. The Unitholder would then be required to include the taxable portion of the
allocated capital gain in the Unitholder’s income.

The 2019 Canadian federal budget proposed amendments to the Tax Act that will deny a mutual fund trust a deduction for the
portion of a capital gain allocated to a unitholder on a redemption of units that is greater than the unitholder’s accrued gain
where the unitholders’ proceeds of disposition are reduced by the allocation. If enacted as proposed, the amendments will be
effective for taxation years of mutual fund trusts that begin on or after March 19, 2019. The Trust does not intend to distribute
capital gains as part of the redemption price of Participating Preferred Trust Units in an amount exceeding the Unitholder’s
accrued gain on the Participating Preferred Trust Units.

Taxation of Holders

Amounts Payable on Participating Preferred Trust Units

Each Unitholder generally will be required to include in the Unitholder’s income for a taxation year in which a taxation year
of the Trust ends (the “Trust’s Taxation Year”) that portion of the Trust’s income for the Trust’s Taxation Year that became
payable to the Unitholder in the Trust’s Taxation Year, whether the portion becomes payable in cash or by the issue of additional
Participating Preferred Trust Units (each a “Reinvested Participating Preferred Trust Unit”). A Unitholder to whom the
Trust issues a Reinvested Participating Preferred Trust Unit will acquire the Reinvested Participating Preferred Trust Unit at a
cost equal to the amount of the Trust’s income that is thereby distributed to the Unitholder, and must average that cost with the
adjusted cost base of all of the Unitholder’s other Participating Preferred Trust Units to determine the adjusted cost base of the
Unitholder’s Participating Preferred Trust Units.

Provided that the Trust makes appropriate designations as permitted under the Tax Act, such portion of the Trust’s net taxable
capital gains, if any, that may reasonably be considered to be included in the Unitholder’s income will retain their tax character
as a taxable capital gain in the Unitholder’s hands, and be taxed accordingly (see “Taxation of Capital Gains and Losses”
below).

A Unitholder to whom a non-taxable portion of a net capital gain of the Trust’s becomes payable in a taxation year (a “Non-
taxable Capital Gains Distribution”) will not be required to include the non-taxable portion in the Unitholder’s income,
provided that the Trust designated the taxable portion of the capital gain to the Unitholder.

A Unitholder will not be required to include in the Unitholder’s income for a year the amount (the “Excess”), if any, by which
the amount of all distribution on the Unitholder’s Participating Preferred Trust Units that became payable in the year (other
than Non-taxable Capital Gains Distributions, if any, for the year) exceed the portion of the Trust’s income for the year that
became payable to the Unitholder for the year. The Unitholder will be required to reduce the adjusted cost base of the
Unitholder’s Participating Preferred Trust Units by the amount of the Excess and will be deemed to have realized a capital gain
equal to the amount, if any, by which that adjusted cost base thereby becomes negative. Any such deemed capital gain will be
subject the taxation rules described below (see “Taxation of Capital Gains and Losses”). The adjusted cost base of the
Unitholder’s Participating Preferred Trust Units will then be reset to nil.

Disposition of Participating Preferred Trust Units

A Unitholder who disposes or is deemed to dispose of a Participating Preferred Trust Unit (including on a redemption or
repurchase thereof by the Trust) will generally realize a capital gain (or capital loss) equal to the amount by which the proceeds
of disposition of the Participating Preferred Trust Unit, less reasonable costs of disposition, exceeds (or is exceeded by) the
Participating Preferred Trust Unit’s adjusted cost base to the Unitholder.

For these purposes a Unitholder who disposes of a Participating Preferred Trust Unit on the redemption or repurchase thereof
by the Trust will be considered to receive proceeds of disposition equal to the fair market value of all cash, LP Units, and other
property of the Trust (if any) paid or transferred to the Unitholder in satisfaction of the redemption price of the Participating
Preferred Trust Unit. The Unitholder will acquire any property that the Trust transfers to the Unitholder in whole or part
settlement of the redemption price of the Unitholder’s Participating Preferred Trust Unit at a cost equal to the fair market value
of the transferred property.
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Taxation of Capital Gains and Losses

Each Unitholder who realizes a capital gain (including as a result of holding Participating Preferred Trust Units with a negative
adjusted cost base) or capital loss in a taxation year on the actual or deemed disposition of a Participating Preferred Trust Unit
will be required to include one half of any such capital gain (taxable capital gain) in income in the year, and entitled to deduct
one half of any such capital loss (allowable capital loss) against taxable capital gains realized in the year or, to the extent not
so deductible, against taxable capital gains realized in any of the three preceding years or any subsequent year, to the extent
and in the circumstances permitted by the Tax Act. The Unitholder will also be required to include in income in a taxation
year the amount of any net taxable capital gains that the Trust designates to the Unitholder for the year.

A Unitholder that is a “Canadian-controlled private corporation” may be required to pay an additional 10 2/3% refundable tax
on certain investment income for the year, including the Unitholder’s net taxable capital gains.

Amounts designated as taxable dividends from taxable Canadian corporations or net taxable capital gains to an individual (other
than certain trusts) may also be taken into account in determining a Unitholder’s liability for alternative minimum tax under
the Tax Act.

Eligibility for Investment

In the following paragraphs an otherwise undefined term in quotation marks means that term as defined for the purposes of the
Tax Act.

In the opinion of Borden Ladner Gervais LLP, counsel to the Trust, provided that the Trust qualifies as a “mutual fund trust”
throughout the period in which an Exempt Plan holds the Participating Preferred Trust Unit a Participating Preferred Trust Unit
should be a “qualified investment” under the Tax Act for the Exempt Plan.

If at any time the Trust does not qualify or ceases to qualify as a mutual fund trust for purposes of the Tax Act then Participating
Preferred Trust Units will cease to be qualified investments for Exempt Plans. Further, the value of distributions or redemptions
received by Exempt Plans in specie (other than the issuance of additional Participating Preferred Trust Units), including
Redemption Notes, may not constitute qualified investments for Exempt Plans. Holding non-qualified investments within an
Exempt Plan may result in significant adverse consequences to the Exempt Plan and the annuitant or beneficiary of the Exempt
Plan. Therefore, any Exempt Plan that proposes to acquire or redeem Participating Preferred Trust Units should consult the
Exempt Plan’s own tax advisers before doing so.

Notwithstanding the foregoing, the annuitant or holder (as the case may be) of an Exempt Plan that is an RRSP, RDSP, RESP,
RRIF or TFSA will be subject to a penalty tax in respect of a Participating Preferred Trust Unit held in the Exempt Plan if the
Participating Preferred Trust Unit is a “prohibited investment” of the Exempt Plan. A Participating Preferred Trust Unit
generally should not be a “prohibited investment” for an RRSP, RDSP, RESP, RRIF or TFSA of which a Unitholder is the
annuitant or holder (as the case may be) provided that the Unitholder does not hold a “significant interest” in the Trust and the
Trust deals at arm’s length with the Unitholder. Generally, an annuitant or holder will not have a significant interest in the Trust
unless the annuitant or holder owns 10% or more of the value of the Trust’s outstanding units, either alone or together with
persons and partnerships with which the annuitant or holder is related or does not deal at arm’s length. In addition, a
Participating Preferred Trust Unit will not be a “prohibited investment” if the Participating Preferred Trust Unit is “excluded
property” for the Exempt Plan. Holders, subscribers and annuitants of a RRSP, RDSP, RESP, RRIF, RESP, RDSP or TFSA
should consult their own tax advisers with respect to whether a Participating Preferred Trust Unit would be a prohibited
investment having regard to their particular circumstances.

Additional considerations for Subscribers

A Subscriber will generally be required to provide his or her financial advisor with information related to his or her citizenship,
tax residence, and, if applicable, foreign tax identification number. If a Subscriber is identified as a U.S. citizen (including a
U.S. citizen living in Canada) or a foreign tax resident, details about the Subscriber and the investment in the Trust will generally
be reported to the CRA, unless the units are held in a registered plan. The CRA will provide that information to the U.S. Internal
Revenue Service (“IRS”) (in the case of U.S. citizens or tax residents) or the relevant tax authority of any country that is a
signatory of the Multilateral Competent Authority Agreement on Automatic Exchange of Financial Account Information or
otherwise agreed to a bilateral information exchange with Canada.
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Item 7 COMPENSATION PAID TO SELLERS AND FINDERS

Class A Participating Preferred Trust Units

The Trust will pay fees (the “Agents’ fees”) to Agents or, where permitted, non-registrants of up to 8.0% of the subscription
proceeds obtained by such persons or from subscribers for Class A Participating Preferred Trust Units introduced to the Trust
by such persons (the “Raised Proceeds”). In certain circumstances the Trust may reimburse Agents for their due diligence
costs and provide other forms of consideration in respect of sales of Class A Units, such amounts not to exceed 1.0% of the
Raised Proceeds. In addition, the Administrator is entitled, at its discretion, to share up to 1/3 of the Performance Bonus (if
earned) with Agents and, where permitted, non-registrants who participate in sales of Class A Participating Preferred Trust
Units. Wholesalers who raise subscription proceeds will be paid cash fees by the Partnership of up to 1% of the proceeds from
sales of LP Units to the Trust.

In addition, once Class A Unitholders have received an 8.00% annualized return on their investment (based on a $90 issue
price, the Trust may pay annual client service reimbursements to registrants that have dealing representatives whose clients
have purchased and continue to hold at least $300,000 in Class A Participating Preferred Trust Units equal to 0.5% per year of
the lesser of the acquisition cost of the Class A Participating Preferred Trust Units held by such clients and the Asset Value
attributable to such Class A Participating Preferred Trust Units. These reimbursements will not be paid if, in the opinion of the
Trustees, such payment would cause financial hardship to the Trust and, if paid, may be discontinued at any time.

Class F Participating Preferred Trust Units

No Agents’ fees or other consideration will be paid in connection with sales of Class F Participating Preferred Trust Units.
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Item 8 RISK FACTORS

This is a speculative offering. There is no market through which the Participating Preferred Trust Units may be sold and no
market is expected to develop. As a result, Subscribers may not be able to resell Participating Preferred Trust Units purchased
under this Offering Memorandum. An investment in the Participating Preferred Trust Units is appropriate only for Subscribers
who have the capacity to absorb a loss of some or all of their investment. There is no assurance of a positive return on a
Unitholder’s original investment.

This is a blind pool offering. The Trust will invest in LP Units of the Partnership and the Partnership will in turn use these
funds to invest in one or more Investments. The Partnership will not make any Investments until after the Closing Date.

In addition, the purchase of Participating Preferred Trust Units involves significant risks, including, but not limited to, the
following:

Investment Risk

Return on Investment. There is no assurance that sufficient net profits or cash flow will be generated from which investors
will earn any specified rate of return on, or repayment of, their investment in Participating Preferred Trust Units or receive any
Distributions at any time. As a result of the investment structure of the Trust whereby the Trust will invest capital in the
Partnership, which will in turn invest in Investments, a return on investment in Participating Preferred Trust Units is dependent
upon the success of the Partnership in generating income. There is a risk that the Trust could realize losses rather than gains.
As a result, there is no guarantee that the Trust and, correspondingly, the Subscribers will earn a return on their investment.
An investment in the Participating Preferred Trust Units is appropriate only for Subscribers who have the capacity to absorb a
loss of some or all of their investment.

The Trust intends to invest the capital raised in the Offering in LP Units of the Partnership. The Trust’s ability to make
distributions to Unitholders will depend on several factors, including the Trust receiving distributions relating to the LP Units
from the Partnership.

Dilution of Investment. As described above, there are different prices for the Participating Preferred Trust Units being offered
pursuant to the Offering, depending on the number of Participating Preferred Trust Units issued at the time of purchase. The
first investors will pay $90 per Participating Preferred Trust Unit, while those investors who subscribe for Participating
Preferred Trust Units after 111,111 Participating Preferred Trust Units are issued will pay $100, $105 or $110 per Participating
Preferred Trust Unit (in each case before exercise of the Over-Subscription Option, if exercised). Those purchasers who
subscribe at prices greater than $90 per Participating Preferred Trust Unit will have an immediate dilution of their interest in
the Trust, as they are paying a higher price per Participating Preferred Trust Unit than prior purchasers of Participating Preferred
Trust Units. This dilutive effect will have a significant impact on the returns of those investors subscribing at a higher price.

Reliance on Operations of the Partnership, General Partner/Administrator and Operations Management Team. The Trust
will invest the capital raised in this Offering in LP Units of the Partnership, and those securities will comprise the assets of the
Trust. As a result, any return generated by the Trust will be dependent on the success of the Partnership. Distributions to
Unitholders, both during the term of the Trust and on wind-up and termination, are dependent on the ability of the Partnership
to generate income. The success of the Partnership will rely, to a substantial degree, on the ability of the Administrator, in its
capacity as General Partner, together with the Operations Management team, to manage the business and affairs of the
Partnership. Unitholders must rely entirely on the discretion of the Administrator, in its capacity as General Partner of the
Partnership, together with the Operations Management team, with respect to the selection of the composition of the
Partnership’s Investments, as well as their development and operation. Such decisions will be based on a series of assumptions,
many of which will be subject to change and will be beyond the control of the Administrator and the Operations Management
team. No assurance can be given that the Investments will, when acquired or entered into, produce positive returns.

Limited Prior Self Storage and Car Wash Experience; Reliance of the Operations Management Team. The Administrator’s
management team has limited prior experience in developing and operating self storage and car wash assets. The Administrator
will rely heavily on the services of the Operations Management team in connection with the operation the Partnership’s self
storage and/or car wash facilities once they are operational. A disruption in the services provided by the Operations
Management team to the Partnership could have an adverse effect on the business and affairs of the Partnership and, therefore,
the Trust.

Diversification. Depending on the amount raised pursuant to the Offering and the available investment opportunities, the
Administrator may determine to acquire and/or develop a small number of or a single self storage, car wash and/or combination
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self storage and car wash project. The concentration of the Partnership’s investments will increase the Partnership’s (and
therefore the Trust’s) exposure to the market and operational risks associated with a smaller number of projects, and an adverse
development on a project will have a proportionately larger effect on the Partnership’s overall business and operations, and
therefore on a return on an investment in the Trust.

Limited Ability of Unitholders to Remove the General Partner. The General Partner may only be removed as general partner
of the Partnership if each of the following conditions are satisfied: (a) the General Partner has been found by a court of
competent jurisdiction to have committed fraud or wilful misconduct in the performance of, or wilful disregard or breach of,
any material obligation or duty of the General Partner under the Partnership Agreement; (b) its removal as General Partner has
been approved by an Extraordinary Resolution; and (c) a qualified successor has been admitted to the Partnership as the General
Partner and has been appointed as the General Partner of the Partnership by Ordinary Resolution of the Limited Partners. See
Item 2.5, “Material Agreements — (a) The Partnership Agreement — Resignation, Replacement or Removal of the General
Partner”. These conditions, and in particular, the requirement for an adverse court finding against the General Partner, limits
the ability of holders of Unitholders to remove the General Partner in the case of unsatisfactory or unacceptable performance
on a timely basis or at all.

llliquidity of Participating Preferred Trust Units. There is no market through which the Participating Preferred Trust Units
may be sold and Subscribers may not be able to resell Participating Preferred Trust Units purchased under this Offering
Memorandum. In addition, there will be no market for the LP Units held by the Trust, which impacts the Trust’s ability to
convert its assets into cash, if required.

Unitholder Default. If a Unitholder is in breach of its representations or obligations pursuant to the terms of the Declaration
of Trust and does not remedy such default when notified, the Trust has the right to sell or repurchase the Participating Preferred
Trust Units.

Forward Looking Information. Market conditions are continually changing and there can be no assurance the assumptions
underlying forward looking statements in this Offering Memorandum will prove accurate or ultimately be achieved. Past
results are not necessarily indicative of future performance.

Term of the Trust. Unless terminated earlier, the term of the Trust extends to December 31, 2027. While the Trustees have
the discretion to extend the term of the Trust by up to two additional two year periods, and the life of the Trust could be further
extended with the approval of an Extraordinary Resolution of the Unitholders, an investor in the Trust should not expect the
Trust to continue in operation or make distributions indefinitely.

Risks Associated With Redemptions

Use of Available Cash. The payment in cash by the Trust of the redemption price of Participating Preferred Trust Units (as
opposed to payment of the redemption price through the issuance of Redemption Notes) will reduce the amount of cash
available to the Trust for the payment of distributions to Unitholders, as cash payments of the amount due in respect of
redemptions will take priority over the payment of cash distributions.

Redemption Price. If a redemption occurs is before January 1, 2025, the redemption price per Participating Preferred Trust
Unit shall be 95% of the Net Asset Value of each Participating Preferred Trust Unit to be redeemed as of the last day of the
quarter in which the redemption request is received. There is a risk that the Net Asset Value of the Units so determined may
not accurately reflect the true fair market value of the Participating Preferred Trust Units and the Unitholders will have no
recourse against the Trust or the Administrator in this respect.

Limitation on Payment of Redemption Price in Cash. There are certain limits on the Trust’s obligations to pay for redemption
requests in cash. As disclosed in Item 4.1, “Capital — Details of the Declaration of Trust - Redemptions”, if the Participating
Preferred Trust Units tendered for redemption in the same quarter exceeds an amount equal to 0.25% of the Gross Proceeds
until January 1, 2025, and 0.625% of the Gross Proceeds thereafter, the Trustees shall only be obligated to make cash payment
to a maximum of such amount and the balance, subject to receipt of any applicable regulatory approvals, may be paid by the
Trust, in the discretion of the Administrator, through the issuance of Redemption Notes in respect of each of which there will
not be a public market. Furthermore, the Trustees have the discretion to pay redemptions of Participating Preferred Trust Units
in cash in circumstances where doing so would be unduly detrimental to the business of the Trust.

Redemption Notes will not be liquid and will not be a qualified investment for Exempt Plans and may be a prohibited investment
for Exempt Plans. Adverse tax consequences generally may apply to a Unitholder, or Exempt Plan and/or its annuitant,
beneficiary thereunder or holder thereof, as a result of the redemption of Participating Preferred Trust Units. Accordingly,
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investors that propose to invest in Participating Preferred Trust Units through Exempt Plans should consult their own tax
advisors before doing so to understand the potential tax consequences of exercising their redemption rights attached to such
Participating Preferred Trust Units.

Redemption Notes will be Unsecured. Redemption Notes issued by the Trust will be unsecured debt obligations of the Trust
and may be subordinated to other financing obtained by the Trust.

Payment of Redemption Notes. The Trust will create a reserve fund for interest payable with respect to Redemption Notes
issued by the Trust. In the event that the Trust is unable to pay out a Redemption Note on maturity it may borrow funds from
related and unrelated parties or seek to extend the terms of the Redemption Note. Notwithstanding the aforesaid circumstances
may arise resulting in the Trust may not have funds available to pay on maturity the principal balance and accrued unpaid
interest under any Redemption Notes issued.

Priority of Redemption Notes over Participating Preferred Trust Units. Redemption Notes, if issued by the Trust, may, in
certain circumstances, have priority over Participating Preferred Trust Units in the event of the liquidation of the assets of the
Trust. There are various considerations with respect to creditor rights and bankruptcy law that will need to be considered both
at the time Redemptions Notes are issued and at the time of any liquidation of the assets of the Trust in order to determine if
such a priority exists.

Sector Risks

Self Storage and Car Wash Industry Risks. The Partnership is newly formed and does not currently own property nor does it
have any properties under development. The Partnership will therefore have to explore business opportunities, including the
identification of suitable properties for lease or purchase, the purchase of property for development of facilities, investment in
other self storage and/or car wash businesses and the purchase of already developed self storage and/or car wash facilities. The
business activities of the Partnership may be adversely affected by factors outside of its control, including real estate and
development costs, competition, lack of demand of storage units, and general economic conditions and cycles.

Competition. The Partnership will be competing with other established self storage and car wash businesses. As the Partnership
does not currently own or lease any development properties, or self storage or car wash facilities, competition may be significant
and intensify depending on the location of the Partnership’s facilities. Competitors may offer amenities that the Partnership’s
facilities may not be able to offer, have access to greater capital resources, or develop additional storage and/or car wash
facilities in close proximity to the Partnership’s facilities. This competition may impact occupancy levels, rental rates and
operating expenses.

Each of the self storage and car wash industries are highly competitive and the Partnership must compete with many companies,
many of whom have far greater financial strength, experience and resources. Generally, there is competition for the acquisition
of properties considered to have potential. If the development of properties and building of facilities are delayed, the
profitability of the Partnership will be impacted. There is no assurance that any particular Investment will prove to be profitable
or viable over the short or long term.

Operational Hazards. The operations to be conducted by the Partnership will be subject to all of the operating risks normally
attendant upon development and operations of self storage and car wash businesses. The Partnership’s profit will be derived
from the rental and operating income received from the Investments, and therefore, it will be subject to the risks related to real
estate assets, including: changes in or lack of demand for self storage units or car wash services; the nhumber of competing
facilities in proximate distance; changing environmental, tax, property, construction or zoning laws that may affect the
development or renovation of facilities; the ability to hire and retain knowledgeable employees.

Developmental Hazards. The Partnership does not currently own any properties or facilities and therefore does not have any
properties that are in the development stage. Profitability will be reduced if there are delays in the development of the facilities,
and as with other development projects, will be affected by several factors, including: budgeting; timing; permitting and zoning;
construction delays and cost overruns; and environmental and weather issues when development is underway. A number of
municipal and other regulatory approvals will be required to develop any proposed facility, which may not be granted ona
timely basis or atall. Once the Partnership has a self storage and/or car wash business up and running, there may be a significant
amount of time before the occupancy rates are optimized and the business is profitable.

Environmental Hazards. Certain chemicals will be used in conjunction with the operation of a car wash operation.
Environmental laws could impose liability on the Partnership for the costs of removal or remediation of hazardous or toxic
substances on, under or in car washes, if any, that are operated by the Partnership. These costs could be substantial. In addition,
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the cost of defending against claims of liability, of complying with environmental regulatory requirements or of remediating
any contaminated property could be substantial and reduce cash distributions to the Trust.

Impact of COVID-19. The situation with the COVID-19 pandemic is dynamic with the impact of variants of the virus and
uncertainty as to the levels of uptake on vaccination both in Canada and abroad, and the ultimate duration and magnitude of
the impact on the economy are not known at this time. During the pandemic demand for car was services decreased as fewer
people were driving and with the decrease in recreational travel the aggregate distance travelled tended to be shorter on average.
There can be no assurance that economic conditions will not deteriorate to such an extent that demand for self storage and car
wash services decreases further. In addition, demand for car wash services tend to be positively correlated to increased
disposable income. The current COVID-19 pandemic has resulted in continuing social distancing measures which has curtailed
non-essential business activities, resulting in temporary and permanent business closures and layoffs, furloughs and reductions
in compensation and therefore reductions in disposable income. Adverse impacts on economic activities are expected to
continue at least until such time as herd immunity is achieved through the use of vaccines. There can be no assurance that the
lasting economic impact of the outbreak will not have an adverse impact on the Trust’s and the Partnership’s business and
operations.

The Trust and the Partnership. There is no assurance as to the profitability of the Trust and the Partnership. The Partnership
may, depending on its opportunities and funds, invest in a variety of Investments. As a result, the terms of each Investment
and the success of each Investment are likely to be significantly different for each Investment. An investor in the Trust has no
control over how the General Partner of the Partnership allocates the Trust’s investments in the Partnership and any earnings
from Investments, and in what Investments it will make. It is likely that returns, losses, successes or failures may occur to
significantly different degrees in the different Investments. The effect of the above cannot be accurately predicted but may be
material to the return on an investor’s investment.

Adherence to Short Term and Long Term Objectives. In assessing the risks and rewards of an investment in Participating
Preferred Trust Units, potential investors should appreciate that they are investing in Participating Preferred Trust Units of the
Trust, which will in turn invest in the Partnership, and investors will be relying solely on the good faith, judgment and ability
of the Administrator to make appropriate decisions with respect to the nature of the Investments selected. While the
Administrator has established short term and long term objectives and has set out how they intend to achieve such objectives,
certain of the investment objectives are future oriented and require the Administrator to direct investments based upon its
assessment of the likelihood of an Investment meeting such objectives in the future. There can be no assurance that these future
oriented criteria will ultimately be met by any Investment.

Borrowing by the Trust and/or Partnership. The Trust may borrow funds from a financial institution, subject to a maximum
0.80 to 1 debt to value ratio (based on the appraised value of the property(ies)). See Item 4.1, “Capital — Details of the
Declaration of Trust — Business of the Trust”. The Partnership is also entitled to borrow funds from time to time, and currently
intends to refinance its facility(ies) once they reach stabilized occupancy levels and/or the auto wash is operational and
achieving positive cash flow, as set out in Item 2.2, “Our Business”. There is a risk that the Trust and/or the Partnership may
not be able to borrow funds, or may not be able to borrow sufficient funds to meet the obligations under an agreement to
purchase an Investment and hence may, in the case of additional Investments, lose some or all of the economic opportunity
from not being able to participate in any such Investments. There can be no assurance that the fees and expenses associated
with such borrowings will not exceed their incremental returns or that the Trust’s and/or the Partnership’s borrowing strategy
will enhance returns, and it is possible that the Trust and/or the Partnership could leverage a profitable Investment to acquire
and/or develop a less profitable Investment, thereby decreasing returns.

Available Capital. If the proceeds of the Offering of Participating Preferred Trust Units are significantly less than the maximum
Offering, the expenses of the Offering and the ongoing administrative expenses and interest expense payable by the Trust may
result in a substantial reduction or even elimination of the returns which would otherwise be available to the Trust.

Liability of Unitholders. Under the terms of the Declaration of Trust, Unitholders will not be subject to any liabilities in
connection with the Trust, and in the event a Unitholder does become subject to any liabilities, the Unitholder will be entitled
to indemnity and reimbursement out of the Trust Property. In addition, the Declaration of Trust provides that the Trustees
and the Administrator shall make all reasonable efforts to include as a specific term of any obligations or liabilities being
incurred by the Trust, a contractual provision to the effect that neither the Unitholders nor the Trustees have any personal
liability or obligations in respect of the obligations and liabilities of the Trust. The Trustees have waived any right at law
to indemnification from any Unitholder. Notwithstanding the foregoing, there remains some risk that a Unitholder may be
personally liable in respect of certain liabilities and obligations of the Trust.
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Legal Rights Normally Associated with the Ownership of Shares of a Corporation. Holders of Participating Preferred
Trust Units do not have the statutory rights normally associated with ownership of shares of a company including, for example,
the right to bring “oppression” or “derivative” actions against the Trust. The Participating Preferred Trust Units are not
"deposits" within the meaning of the Canada Deposit Insurance Corporation Act (Canada) and are not insured under the
provisions of that statute or any other legislation. Furthermore, neither the Trust nor any of the Trustees is a trust company and,
accordingly, is not registered under any trust and loan company legislation as it does not carry on or intend to carry on the
business of a trust company. Neither is the Trust a legally recognized entity within the relevant definitions of the Bankruptcy
and Insolvency Act (Canada) or, The Companies' Creditors Arrangement Act (Canada). As a result, if a restructuring of the
Trust were necessary, the Trust would not be able to access the remedies available under these statutes.

Liability of Limited Partners. Limited Partners may lose their limited liability in certain circumstances, including by taking
part in the control or management of the business of the Partnership. The principles of law in the various jurisdictions of
Canada recognizing the limited liability of the limited partners of limited partnerships subsisting under the laws of one province
or territory but carrying on business in another province or territory have not been authoritatively established. If limited liability
is lost, there is a risk that Limited Partners may be liable beyond their contribution of capital and share of undistributed Income
of the Partnership in the event of judgment on a claim in an amount exceeding the sum of the net assets of the Administrator
and the net assets of the Partnership. While the Administrator has agreed to indemnify the Limited Partners in certain
circumstances, the Administrator has only nominal assets, and it is unlikely that the Administrator will have sufficient assets
to satisfy any claims pursuant to such indemnity.

Limited Partners remain liable to return to the Partnership such part of any amount distributed to them as may be necessary to
restore the capital of the Partnership to the amount existing before such distribution if, as a result of any such distribution, the
capital of the Partnership is reduced and the Partnership is unable to pay its debts as they become due.

Tax Risks

Changes in Tax Laws. There can be no assurance that the Canadian federal or provincial tax consequences to a Unitholder of
acquiring, holding and disposing of Participating Preferred Trust Units will not be adversely affected by changes to Canadian
federal or provincial income tax laws.

Insufficient Cash Distributions. There can be no assurance that the Trust’s cash distributions and other payments, if any, to a
Unitholder will be sufficient to satisfy the Unitholder’s liability for income tax in respect of the Unitholder’s income from
Participating Preferred Trust Units, or in respect of any actual or deemed disposition of Participating Preferred Trust Units.

Trust’s Status as a “Mutual Fund Trust”. The Canadian federal income tax consequences to a Unitholder in respect of the
Unitholder’s Participating Preferred Trust Units as summarized in this Offering Memorandum assume that the Trust will at all
times be a “mutual fund trust” as defined for the purposes of the Tax Act. While the Trustees intend to manage the Trust so
that it is a mutual fund trust at all times, there can be no guarantee that they will succeed. Different and in some cases adverse
income tax consequences may arise if the Trust ceases to qualify as a mutual fund trust.

Eligibility for Investment._ The status of a Participating Preferred Trust Unit as a “qualified investment” for a trust governed
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by a “registered retirement savings plan”, “registered retirement income fund”, “deferred profit sharing plan”, “registered
education savings plan”, “registered disability savings plan”, or “tax-free savings account” as those terms are defined in the
Tax Act require that the Trust be a “mutual fund trust” as so defined. While the Trustees intend to manage the Trust so that it
is a mutual fund trust at all times, there can be no guarantee that they will succeed. Adverse Canadian federal income tax
consequences may arise in respect of a Participating Preferred Trust Unit held in such a trust if the Trust ceases to be a mutual

fund trust.
Issuer Risk

Lack of Operating History. The Trust, the Partnership and the Administrator are newly established entities and have no
previous operating or investment history. The Partnership will, prior to the Closing Date, have only nominal assets and the
Administrator will at all material times thereafter only have nominal assets. Prospective Subscribers who are not willing to
rely on the business judgment of the Administrator, acting in its capacity as Administrator of the Trust and General Partner of
the Partnership, should not subscribe for Participating Preferred Trust Units.

Financial Resources of the General Partner. The Administrator, as General Partner of the Partnership has unlimited liability
for the obligations of the Partnership and has agreed to indemnify the Limited Partners against losses, costs or damages suffered
if the Limited Partners’ liabilities are not limited as provided herein, provided that such loss of liability was caused by an act
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or omission of the Administrator or by the negligence or wilful misconduct in the performance of, or wilful disregard or breach
of, the obligations or duties of the Administrator under the Partnership Agreement. However, the amount of this protection is
limited by the extent of the net assets of the Administrator and such assets will not be sufficient to fully cover any actual loss.
The Administrator is expected to have only nominal assets and, therefore, the indemnity of the Administrator will have nominal
value. Limited Partners also will not be able to rely upon the Administrator to provide any additional capital or loans to the
Partnership in the event of any contingency. Currently, based on the investment structure of the Trust, the Partnership expects
that the Trust will be the only Limited Partner.

Financial Resources of the Partnership. The only sources of cash to pay the Partnership’s current and future expenses,
liabilities and commitments, including reimbursement of operating and administrative costs incurred by the Administrator and
the fees payable to the Administrator, will be the revenues from Investments. Accordingly, if the operating income has been
expended, payment of operating and administrative costs and the compensation to the Administrator will diminish the
Partnership’s assets.

Liquidity of Securities Received Pursuant to a Liquidity Event. Although the Administrator anticipates any securities issued
pursuant to a Liquidity Event (if any) will be publicly traded on a stock exchange, there can be no assurance that such securities
will be so listed or, if so listed, that the market for such securities will be an active market, which may impact on a Unitholder’s
ability to resell them. In addition, holding such securities of such securities will subject the Unitholder to all of the risks
associated with an investment in that issuer, which may differ substantially from the risks associated with an investment in the
Trust.

Resale Restrictions May be an Issue if a Liquidity Event is not Implemented and Approval is not Sought or Received for the
Continued Operation of the Trust, and There can be No Assurance that it will be Implemented on a Tax-Deferred Basis.
There are no assurances that any Liquidity Event will be proposed, receive the necessary approvals (including regulatory
approvals) or be implemented. In such circumstances, each Unitholder’s pro rata interest in the assets of the Trust will be
distributed upon the dissolution of the Trust.

For example, if no Liquidity Event is completed and the Administrator is unable to dispose of all assets in exchange for cash
or freely trading securities prior to the Termination Date, Unitholders may receive securities or other interests in self storage
and/or car wash facilities for which there may be an illiquid market or which may be subject to resale and other restrictions
under applicable securities law.

There is no assurance that an adequate market will exist for such securities. There can be no assurance that any Liquidity Event
will be implemented on a tax-deferred basis or at all. For example, if the consideration received by the Trust from a buyer for
Investments comprises cash (or assets other than shares in the capital of the buyer), income tax-deferral for the Trust may be
reduced or unavailable. See “Canadian Federal Income Tax Considerations”.

Conflicts of Interest. The Promoter, certain of its affiliates, certain limited partnerships whose general partner is or will be a
subsidiary of the Promoter or its affiliates, and the directors and officers of the Promoter or its affiliates are and/or may in the
future be actively engaged in a wide range of investment and management activities, some of which are or will be similar to
and in competition with the business of the Partnership and the Administrator, including acting in the future as directors and
officers of the general partners of other issuers engaged in the same business as the Partnership. Accordingly, conflicts of
interest may arise between Limited Partners and the directors, shareholders, officers, employees and any affiliates of the
Promoter.

Although the Trust and the Partnership have adopted certain procedures to help minimize conflicts of interest, including
Conflicts of Interest Policy (see “-Conflicts of Interest” and “Governance of the Trust and the Administrator” in Item 4.1,
“Capital — Details of the Declaration of Trust”), there are no assurances that conflicts of interest will not arise which cannot be
resolved in a manner most favourable to holders of Participating Preferred Trust Units. Persons considering a purchase of
Participating Preferred Trust Units pursuant to this Offering must rely on the judgment and good faith of the shareholders,
directors, officers and employees of the Promoters in resolving such conflicts of interest as may arise.

There is no obligation on the Promoter or its employees, officers and directors and shareholders to account for any profits made
from other businesses whether or not they are competitive with the business of the Partnership.

In addition, the Administrator is entitled, at its discretion, to share a portion of its General Partner’s Fee and/or Performance

Bonus with Agents and, where permitted, non-registrants who participate in sales of Class A Participating Preferred Trust
Units.
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Status of the Trust. The Trust is not a reporting issuer "mutual fund" for securities law purposes. As a result, some of the protections
provided to investors in mutual funds under such laws will not be available to investors in the Participating Preferred Trust Units
and certain restrictions imposed on mutual funds under Canadian securities laws, including National Instrument 81-102, do not
apply to the Trust.

Lack of Separate Counsel. Counsel for the Trust in connection with this Offering are also counsel to the Partnership and the
Administrator. Prospective Subscribers, as a group, have not been represented by separate counsel and counsel for the Trust,
the Partnership and the Administrator do not purport to have acted for the Subscribers or to have conducted any investigation
or review on their behalf.
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Item 9 REPORTING OBLIGATIONS

The Trust’s fiscal year will be the calendar year. The Administrator, on behalf of the Trust, will file and deliver to each
Unitholder, as applicable, such financial statements and other reports as are from time to time required by applicable law.

The Administrator will forward, or cause to be forwarded on a timely basis, to each Unitholder, either directly or indirectly
through intermediaries, the information necessary for the Unitholder to complete such Unitholder’s Canadian federal and
provincial income tax returns with respect to Partnership matters for the preceding year. The Administrator will make all
filings required by the Tax Act with respect to tax shelters.

The Trust is not a “reporting issuer” or equivalent under the securities legislation of any jurisdiction. Accordingly, the Trust is
not subject to the continuous disclosure requirements of any securities legislation and there is therefore no requirement that the
Trust make ongoing disclosure of its affairs including, without limitation, the disclosure of financial information on a quarterly
basis or the disclosure of material changes in the business or affairs of the Trust.

Notwithstanding the foregoing, the Trust will report to Unitholders on the following basis:

€)] Subject to Applicable Law, within 120 days of the end of each financial year (or within such shorter time as may be
required by applicable securities law), the Trust will make reasonably available to Unitholders the Trust’s annual
report, including without limitation the audited statements of the Trust for the most recently completed fiscal year,
together with comparative audited financial statements for the preceding fiscal year, if any, and the report of the
auditor thereon. Such financial statements shall be prepared in accordance with International Financial Reporting
Standards (IFRS); provided that such statements may vary from such principles to the extent required to comply with
applicable securities laws or securities regulatory requirements or to the extent permitted by applicable securities
regulatory authorities; and

(b) Subject to Applicable Law, notice of:
(i) a change in the Trust’s financial year end;
(i) discontinuation of the Trust’s business;
(iii)  a change in the Trust’s industry; or
(iv)  achange of control of the Trust.

For purposes of the foregoing, the term “make reasonably available to Unitholders” means the documents will be mailed to
Unitholders, or Unitholders will receive notice that the disclosure documents can be viewed on the Trust’s public website
accessible by all Unitholders (which may be a password protected website).

The Trust may deliver to prospective investors certain documents, including this Offering Memorandum, a subscription
agreement and any updates or amendments to the Offering Memorandum, from time to time by way of facsimile or e-mail. In
accordance with the terms of the subscription agreement provided to prospective investors, delivery of such documents by
email or facsimile shall constitute valid and effective delivery of such documents unless the Trust receives actual notice that
such electronic delivery failed. Unless the Trust receives actual notice that the electronic delivery failed, the Trust is entitled
assume that the facsimile or e-mail and the attached documents were actually received by the prospective investor and the Trust
will have no obligation to verify actual receipt of such electronic delivery by the prospective investor.

Financial or other information relating to the Trust and provided to Unitholders by the Trust in the future may not by itself be
sufficient for Unitholders to assess the performance of the Trust or the performance of an in investment in Participating
Preferred Trust Units.

The Administrator will ensure that the Trust complies with all other reporting and administrative requirements, including the
reporting requirements contained in NI 45-106. In addition to the foregoing, the Trust will include in its audited annual financial
statements a report by the independent Trustees and members of the board of directors of the General Partner regarding any
Conflict of Interest Matters discussed and voted upon at any meeting of Trustees or the General Partner.

The Administrator is required to keep adequate books and records reflecting the activities of each Class in accordance with
normal business practices and Canadian generally accepted accounting principles. A Unitholder has the right to examine the
books and records of the Class in which he or she holds Participating Preferred Trust Units at all reasonable times.
Notwithstanding the foregoing, a Unitholder will not have access to any information which in the opinion of the Administrator
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should be kept confidential in the interests of the Trust and which is not required to be disclosed by applicable securities laws
or other laws governing the Trust.
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Item 10 RESALE RESTRICTIONS

For trades in Alberta, British Columbia, New Brunswick, Newfoundland and Labrador, Northwest Territories, Nova
Scotia, Nunavut, Ontario, Quebec, Prince Edward Island, Saskatchewan, and Yukon:

In addition to requiring the approval of the Administrator to transfer Participating Preferred Trust Units, these securities will
be subject to a number of resale restrictions on trading. Until the restriction on trading expires, you will not be able to trade
the securities unless you comply with an exemption from the prospectus and registration requirements under securities
legislation.

Unless permitted under securities legislation, you cannot trade the securities before the date that is 4 months and a day after the
date the Trust becomes a reporting issuer in any province or territory of Canada. As there is no present intention for the
Trust to become a reporting issuer in any province or territory of Canada, you may never be able to transfer your
Participating Preferred Trust Units unless you comply with an exemption from the prospectus and registration
requirements under securities legislation.

For trades in Manitoba:

Unless permitted under securities legislation, you must not trade the securities without the prior written consent of the regulator
in Manitoba unless:

€)] The Trust has filed a prospectus with the regulator in Manitoba with respect to the securities you have purchased
and the regulator in Manitoba has issued a receipt for that prospectus, or

(b) You have held the securities for at least 12 months.

The regulator in Manitoba will consent to your trade if the regulator is of the opinion that to do so is not prejudicial to the
public interest.

Subscribers of Participating Preferred Trust Units offered hereunder who wish to resell such securities should consult
with their own legal advisors prior to engaging in any resale, in order to ascertain the restriction on any such resale.

It is the responsibility of each individual Subscriber of Participating Preferred Trust Units to ensure that all forms required by

the applicable securities legislation are filed as required upon disposition of the Participating Preferred Trust Units acquired
pursuant to this Offering.
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Item 11 PURCHASERS’ RIGHTS

If you purchase these securities, you will have certain rights, some of which are described below. For information about your
rights, you should consult a lawyer.

Securities legislation in certain of the Provinces of Canada requires investors to be provided with a remedy for rescission or
damages or both, in addition to any other right that they may have at law, where an Offering Memorandum and any amendment
to it or any document referenced and incorporated into the Offering Memorandum or in amendments to it contains a
misrepresentation. These remedies must be exercised by the investor within the time limits prescribed by the applicable
securities legislation. Purchasers of these securities should refer to the applicable provisions of the securities legislation for the
complete text of these rights and should consult with a legal adviser.

The applicable contractual and statutory rights are summarized below and are subject to the express provisions of the securities
legislation of the applicable Province and reference is made thereto for the complete text of such Provinces. The rights of
action described below are in addition to and without derogation from any right or remedy available at law to the investor and
are intended to correspond to the provisions of the relevant securities legislation and are subject to the defenses contained
therein.

Two-Day Cancellation Right for all Purchasers of Participating Preferred Trust Units

You can cancel your agreement to purchase these securities. To do so, you must send a notice to the Trust by midnight on the
second business day after you sign the agreement to buy the securities.

Rights of Action in the Event of a Misrepresentation

Applicable securities laws in the Offering Jurisdictions provide you with a remedy to cancel your agreement to buy these
securities or to sue for damages if this Offering Memorandum, or any amendment thereto, contains a misrepresentation. Unless
otherwise noted, in this section, a “misrepresentation” means an untrue statement or omission of a material fact that is required
to be stated or that is necessary in order to make a statement in this Offering Memorandum not misleading in light of the
circumstances in which it was made.

These remedies are available to you whether or not you relied on the misrepresentation. However, there are various defences
available to the persons or companies that you have a right to sue. In particular, they have a defence if you knew of the
misrepresentation when you purchased the securities. In addition, these remedies, or notice with respect thereto, must be
exercised or delivered, as the case may be, by you within the strict time limit prescribed in the applicable securities laws.

The applicable contractual and statutory rights are summarized below. Subscribers should refer to the applicable securities
laws of their respective Offering Jurisdiction for the particulars of these rights or consult with professional advisors.

Statutory Rights of Action in the Event of a Misrepresentation for Subscribers in the Provinces of British Columbia,
Alberta, Ontario, Nova Scotia, New Brunswick and Prince Edward Island

A subscriber for Participating Preferred Trust Units pursuant to this Offering Memorandum who is a resident in Alberta or
British Columbia has, in addition to any other rights the subscriber may have at law, a right of action for damages or rescission
against the Trust if this Offering Memorandum, together with any amendments hereto, contains a misrepresentation. In British
Columbia, Alberta and Ontario, a subscriber has additional statutory rights of action for damages against every director of the
Administrator at the date of this Offering Memorandum and every person or company who signed this Offering Memorandum.

If this Offering Memorandum contains a misrepresentation, which was a misrepresentation at the time the Participating
Preferred Trust Units were purchased, the subscriber will be deemed to have relied upon the misrepresentation and will, as
provided below, have a right of action against the Trust for damages or alternatively, if still the owner of any of the Participating
Preferred Trust Units purchased by that subscriber, for rescission, in which case, if the subscriber elects to exercise the right of
rescission, the subscriber will have no right of action for damages against the Trust, provided that:

(M no person or company will be liable if it proves that the subscriber purchased the securities with knowledge of the
misrepresentation;
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(i) in the case of an action for damages, the defendant will not be liable for all or any portion of the damages that it proves
do not represent the depreciation in value of the securities as a result of the misrepresentation;

(iii) in no case will the amount recoverable in any action exceed the price at which the securities were purchased by the
subscriber under this Offering Memorandum; and

(iv) in the case of a subscriber resident in Alberta, no person or company, other than the Trust, will be liable if such person
or company is entitled to rely upon certain statutory provisions set out in subsections 204(3)(a)-(e) of the Securities
Act (Alberta).

In British Columbia, Alberta and Ontario, no action may be commenced more than:

(1) in the case of an action for rescission, more than 180 days after the date of the transaction that gave rise to the cause
of action; or
2 in the case of any other action, other than an action for rescission, more than the earlier of (i) 180 days after the

subscriber first had knowledge of the facts giving rise to the cause of action; or (ii) three years after the date of the
transaction that gave rise to the cause of action.

Statutory Rights of Action in the Event of a Misrepresentation for Subscribers in the Province of Saskatchewan

In the event that this Offering Memorandum and any amendment thereto or advertising or sales literature used in connection
therewith delivered to a purchaser of the securities resident in Saskatchewan contains an untrue statement of a fact that
significantly affects, or would reasonably be expected to have a significant effect on, the market price or value of the securities
(herein called a “material fact”) or omits a material fact that is required to be stated or that is necessary to make a statement
not misleading in light of the circumstances in which it was made (herein called a “misrepresentation”), a purchaser will be
deemed to have relied upon that misrepresentation and will have a right of action for damages against the Trust, the promoters
and “directors” (as defined in the Securities Act, 1988 (Saskatchewan)) of the Trust, every person or company whose consent
has been filed with this Offering Memorandum or amendment thereto but only with respect to reports, opinions or statements
that have been made by them, every person who signed this Offering Memorandum or any amendment thereto, and every
person who or company that sells the securities on behalf of the Trust under this Offering Memorandum or amendment thereto.

Alternatively, where the purchaser purchased the securities from the Trust, the purchaser may elect to exercise a right of
rescission against the Trust.

In addition, where an individual makes a verbal statement to a prospective purchaser that contains a misrepresentation relating
to the securities and the verbal statement is made either before or contemporaneously with the purchase of the securities, the
purchaser has a right of action for damages against the individual who made the verbal statement.

No persons or company is liable, nor does a right of rescission exist, where the persons or company proves that the purchaser
purchased the securities with knowledge of the misrepresentation. In an action for damages, no persons or company will be
liable for all or any portion of the damages that it proves do not represent the depreciation in value of the securities as a result
of the misrepresentation relied on.

No action shall be commenced to enforce these rights more than:

@) in the case of an action for rescission, 180 days after the date of the transaction that gave rise to the cause of action;
or
(b) in the case of any action, other than an action for rescission, the earlier of one year after the purchaser first had

knowledge of the facts giving rise to the cause of action or six years after the date of the transaction that gave rise to
the cause of action.

These rights are (i) in addition to and do not derogate from any other right the purchaser may have at law; and (ii) subject to
certain defences as more particularly described in the Securities Act, 1988 (Saskatchewan).

Contractual Rights of Action in the Event of a Misrepresentation for Subscribers in the Provinces of Manitoba, Quebec,
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Newfoundland and Labrador, Nunavut, Yukon and the Northwest Territories

In Manitoba, Quebec, Newfoundland and Labrador, Nunavut, Yukon and the Northwest Territories if there is a
misrepresentation in this Offering Memorandum, you have a contractual right to sue the Trust: (a) to cancel the agreement to
buy the securities; or (b) for damages.

This contractual right to sue is available to you whether or not you relied on the misrepresentation. However, in an action for
damages, the amount you may recover will not exceed the price that you paid for the securities and will not include any part of
the damages that the Trust proves does not represent the depreciation in value of the securities resulting from the
misrepresentation. The Trust has a defence if it proves that you knew of the misrepresentation when you purchased the
securities.

If you intend to rely on the rights described in (a) or (b) above, you must do so within strict time limitations. You must
commence the action to cancel the agreement within 180 days after signing the agreement to purchase the securities. You must
commence the action for damages within the earlier of 180 days after learning of the misrepresentation and three years after
signing the agreement to purchase the securities.

Subscribers should consult their own legal advisers with respect to their rights and the remedies available to them.

The rights discussed above are in addition to and without derogation from any other rights or remedies, which
subscribers may have at law.
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Item 12 FINANCIAL STATEMENTS

Attached are the financial statements for the Trust for the year ended December 31, 2021.

Consolidated Financial Statements of

NATIONWIDE VI SELF STORAGE AND/OR
AUTO WASH TRUST

And Independent Auditors’ Report thereon

Period from date of formation on September 20, 2021 to
December 31, 2021
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KPMG LLP

PO Box 10426 777 Dunsmuir Street
Vancouver BC V7Y 1K3

Canada

Telephone (604) 691-3000

Fax (604) 691-3031

INDEPENDENT AUDITORS’ REPORT
To the Board of Trustees of NationWide VI Self Storage and/or Auto Wash Trust
Opinion
We have audited the consolidated financial statements of NationWide VI Self Storage and/or
Auto Wash Trust (the Entity), which comprise:
+ the consolidated statement of financial position as at December 31, 2021

« the consolidated statement of changes in net assets attributable to unit holders for the
year then ended

+ the consolidated statement of cash flows for the year then ended

« and notes to the consolidated financial statements, including a summary of significant
accounting policies

(hereinafter referred to as the *financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects,
the consolidated financial position of the Entity as at December 31, 2021, and its
consolidated financial performance and its consolidated cash flows for the year then ended
in accordance with International Financial Reporting Standards (IFRS).

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards.
Qur responsibilities under those standards are further described in the “Auditors’
Responsibilities for the Audit of the Financial Statements” section of our auditors’ report.

We are independent of the Entity in accordance with the ethical requirements that are
relevant to our audit of the financial statements in Canada and we have fulfilled our other
ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Responsibilities of Management and Those Charged with Governance
for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with International Financial Reporting Standards (IFRS), and for
such internal control as management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.
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KPMG

NationWide VI Self Storage and/or Auto Wash Trust
Page 2

In preparing the financial statements, management is responsible for assessing the Entity's
ability to continue as a going concern, disclosing as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends
to liquidate the Entity or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Entity’s financial
reporting process.

Auditors’ Responsibilities for the Audit of the Financial Statements

QOur objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditors’ report that includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with Canadian generally accepted auditing standards will always
detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of the financial statements.

As part of an audit in accordance with Canadian generally accepted auditing standards, we
exercise professional judgment and maintain professional skepticism throughout the audit.

We also:

Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.

The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Entity's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Entity's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditors' report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditors’ report. However, future
events or conditions may cause the Entity to cease to continue as a going concern.

84



KPMG

NationWide VI Self Storage and/or Auto Wash Trust
Page 3

Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

Communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Kns «F
s L

Chartered Professional Accountants

Vancouver, Canada
April 29, 2022
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NATIONWIDE VI SELF STORAGE AND/OR AUTO WASH TRUST

Consolidated Statement of Financial Position

December 31, 2021

Notes
Current asset:
Cash 3 100
Net assets attributable to unit holders:
Administrator contribution 3 3 10
Preferred Trust Units 3 20

3 100

The notes are an integral part of this statement of financial position.

Approved on behalf of the Trustees of NationWide VI Self Storage and/or Auto Wash Trust.

(signed) HUGH CARTWRIGHT (sighed) JOHN DICKSON
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NATIONWIDE VI SELF STORAGE AND/OR AUTO WASH TRUST

Consolidated Statement of Changes in Net Assets Attributable to Unit Holders

Period from
date of
formation on
September 20,
2021 to
December 31,
2021

Net assets attributable to unit holders,
beginning of period $ -

Unit holder transactions:

Initial contribution 10
Proceeds from issue of units - Class A 90
Net increase from unit holder transactions 100
Net assets attributable to unit holders, end of period $ 100

The accompanying notes are an integral part of these consolidated financial statements.
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NATIONWIDE VI SELF STORAGE AND/OR AUTO WASH TRUST

Consolidated Statement of Cash Flows

Period from
date of
formation on
September 20,
2021 to

December 31,

2021

Cash provided by (used in):

Financing activities:

Administrator’s initial contribution 10
Proceeds from issue of units 90
100
Net increase in cash 100
Cash, beginning of period -
Cash, end of period $ 100

The accompanying notes are an integral part of these consolidated financial statements.
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NATIONWIDE VI SELF STORAGE AND/OR AUTO WASH TRUST

Notes to the Consolidated Financial Statements

Period from date of formation on September 20, 2021 to December 31, 2021

1.

Operations:

Nationwide VI Self Storage and/or Auto Wash Trust (the “Trust”) was formed on September 20,
2021 pursuant to a Declaration of Trust dated September 20, 2021. The principal purpose of the
Trustisto indirectly invest in the acquisition, development and management of a self storage and/or
auto wash facility in the Canadian marketplace. The Trust will issue units, and invest the proceeds
in acquiring units of NationWide VI Self Storage and/or Auto Wash Limited Partnership
(the “Investment LP”), and to provide unitholders with cash distributions on a periodic basis derived
from income earned by the Trust from its investment in the Investment LP units.

The Trust is managed by NationWide V| Self Storage and/or Autc Wash Management Corp. (the
“Administrator’), which is also the General Partner (the “General Partner”) of the Investment LP.
The address of the registered office is 1200 Waterfront Centre, 200 Burrard St., Vancouver BC
V7XAT2

The statement of financial position was approved and authorized for issue by the Trustees of the
Trust on April 29, 2022.

Significant accounting policies:
(a) Statement of compliance:

The financial statements of the Trust have been prepared in accordance with International
Financial Reporting Standards (*IFRS").

(b) Functional and presentation currency:

These financial statements are presented in Canadian dollars, which is the Trust’s functional
currency.

(c) Use of estimates:

The preparation of the financial statements in conformity with IFRS requires the Administrator
to make judgments, estimates and assumptions that affect the reported amounts of assets,
liabilities, income and expenses. Actual results could differ from those estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognized in the period in which the estimates are revised and in
any future periods affected.

(d) Financial instruments:

The Trust follows IFRS 9 Financial Instruments (‘IFRS 97). IFRS 9 specifies the accounting for
financial instruments, including: classification and measurement, impairment and hedge
accounting.

The Trust classifies cash at amortized cost.
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NATIONWIDE VI SELF STORAGE AND/OR AUTO WASH TRUST

Notes to the Consclidated Financial Statements

Period from date of formation on September 20, 2021 to December 31, 2021

2. Significant accounting policies (continued):

(e) Preferred trust units:

The Trust classifies financial instruments issued as financial liabilities or equity instruments in
accordance with the substance of the contractual terms of the instruments. The preferred trust
units are classified as financial liabilities as they provide investors with the right to require
redemption for cash or a financial asset, at a redemption price per unit based on the fair market
value of a unit as determined on the relevant valuation date.

Distributions to holders of preferred trust units are recognized as finance expense in the
consolidated statement of comprehensive loss when they are authorized and no longer at the
discretion of the Trust.

Income tax:

The Trust qualifies as a “mutual fund trust” for Canadian income tax purposes under Part | of
the Income Tax Act (Canada) (the “Tax Act’). The Trust intends to distribute all of its taxable
income to unitholders and to deduct such distributions for income tax purposes. Income tax
obligations relating to distributions of the Trust are the obligations of the unitholders.

The Tax Act contains rules regarding the taxation of certain types of publicly listed or traded
trusts and partnerships in a manner similar to corporations which tax certain distributions from
such trusts and partnerships as taxable dividends from a taxable Canadian corporation (the
“SIFT Rules”). The SIFT Rules apply to any trust or partnership that is a “SIFT trust” or “SIFT
partnership” (each defined in the Tax Act) and its investors.

One of the conditions for a trust or partnership to be a SIFT trust or a SIFT partnership is that
‘investments” (as defined in the Tax Act) in the trust or partnership must be listed or traded on
a stock exchange or other “public market” (as defined in the Tax Act). The Trust has no current
plans for its units to be listed or traded on a stock exchange or other “public market’. In addition,
the Administrator represents that the issuance and transfer of units of the Trust will only be
made in a manner that would not cause such entities to be subject to SIFT tax.

As a result, the Trust does not account for current or deferred income taxes.

3. Preferred Trust Units:

The Trust has two classes of participating Preferred Trust Units — the Class A Preferred Trust Units
and the Class F Preferred Trust Units. The Trust is authorized to issue an unlimited number of
each class of participating Preferred Trust Units. The Class A and Class F Preferred Trust Units
are identical to each other, except for the selling expenses applicable to each Class.

At the date of formation of the Trust, one Class A Preferred Trust Unit was issued to the
Administrator for $90 cash. In addition, the Administrator contributed capital of $10 to the Trust in
order to constitute and settle the Trust.
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DATE AND CERTIFICATE
Dated June 1, 2022

This Offering Memorandum does not contain a misrepresentation.

NationWide VI Self Storage and/or Auto Wash Trust,
by its Administrator NationWide VI Self Storage and/or Auto Wash Management Corp.

(SIGNED) SHANE DOYLE (SIGNED) SEIYUL YU
Chief Executive Officer of the Administrator Chief Financial Officer
of the Administrator

On behalf of the Board of Directors of NationWide VI Self Storage and/or Auto Wash Management Corp., as
Manager and Promoter

(SIGNED) SHANE DOYLE (SIGNED) HUGH CARTWRIGHT
Director Director

On behalf of the Trustees of NationWide VI Self Storage and/or Auto Wash Trust

(SIGNED) ANDREA PYSH (SIGNED) HUGH CARTWRIGHT
Trustee Trustee



